stimates With Low- 
ys—Reduced Buying 
r is Result—Wages 
adustrial Problem 


fmarked movement of the 

terling in the direction of 

relation to the Canadian and 

lean dollar is a striking indica- 

of an improvement in world 

» The improvement in sterling 

direct bearing too, upon Can- 

business because it represents 

eased buying power for our ex- 

8, particularly wheat and other 

of the farm. Nothing could 

greater benefit to the general 

ness situation in this country 

8 an improved market for agricul- 

Products and an increase in the 

ying power of the farmer to offset 

“Rew advance in the prices for 

m yetured goods which are | 

a reflection of higher seapen ich 

| accompanied an expansion of 

dust: activities. rise in 

g also has a bedring upon the 

al investment situation as en- 

ig British capital to again 

“While it also affects 

jigrant who has had to take 

on on his funds when chang- 
‘them to Canadian currency. 

bund returns to normal or close 

both immigrants and capital 

i come to America more freely 

larly in view of the high taa- 

E: and. Closer trade re- 

‘with Great Britain are also 

aided at this time by such de- 

ents as the removal of the em- 


ht shipments of agricultural 
ito the United States. 


‘previous years 1920 and 1921. 
‘the whole of Canada, the total 
of the principal field crops of 
2, as now ces tes 2 oe 
ts to $984 as compa 
ith $91,863,670 in 1921, $1,455,- 
50 in 1920 and $1,537,170,100, the 
thest: gate for Canada on 
ord. total for ome compris- 
- $333,966,000 or whea ~ 
d with $242,936,000 in 1921 and 
357,300 in erry aiorarveet 
i. 32 , in noe $33,782, 


for ley, as against $28,254,- 
© in 1921 and $52,821,400 in 1920; 
91,295,000 for rye, as against $15,- 
19,800 in 1921 and $15,085,650 in 


Bats 


he! ga ‘ 

~ 4921 and $129,803,300 in 1920; $205,- 

075,000 for hay, clover and alfalfa, 

ainst $280,975,200.in 1921 and 

900 in 1920; and $78,172,600 

' for other roots and fodder crops, as 

' against $87,719,202 in 1921 and $101,- 
in . 

Bu estimate shows a considerab!e 
Seduction from that made some time 
ago by THE FINANCIAL POST, 

mteteeea so” certain farm products 

of course, been a gastor in 

the buying power of the 

Business in Western Can- 

reflecting this peer te Late 

d ‘tle j ; . 
SSE eae 

- compared with a year ago, while in 

z many districts business is not so good. 
There is still a tendency to hold for 

prices where this is possible 

the grain movement has already 

; the conclusion is be- 
see iy Sent geht pastecute 
of _Pretfar from satisfactory not to men- 


tion ew purchasing power, 

“Reports from Eastern and Central 
Canada are more encouraging par- 

~ ticularly the manufacturing districts 
etic. roger an ia 
om t Hg business over a year 


eel Soll stocks are in a very healthy 

. Abo In the Maritime oes 

oe . 
| industsial mein Prince Edward 


ere ow, — ae 
agriculturs’: ments. to. the United 
: ‘States are unsatisfactory factors, 
Pe General Situation 
© An the Unive) ai he. ‘Cleveland 


instance, in ‘its mid- 
bulletin for De ber, 


the itions 


conditions are 


The Canadian Newspaper for Business Men and Investors 


Stronger Market for 
_. Grain is Looked For 


Looking to a rising rather than a 
declining market for wheat and other 
grain, the Annalist, the business sup- 
plement of the New York Times, 


points out that while there has been 
mainly a trailing market, the under- 
lying position in grain is strong and 
sentiment seems to incline to the long 
side rather than speculation for the 
decline, ort demand for wheat is 
slow and whether this situation will 
change is problematic, but it seems 
that there should be an increase in 
the demand for grain from abroad 
and if this develops on a large scale 
it would probably have a direct in- 
fluence on the present situation. 


PRACTICALLY ALL 
FIRE COS. LOST 
MONEY THIS YEAR 


Say That 1922 Will Go 
Down as Worst in 
Canada’s History 


With but few exceptions, fire in- 
surance companies operating in the 
Dominion will show a loss on this 
year’s business. It has been the 
worst year in history, state insurance 
heads. The loss ratio is over 100 per 
cent. of the premiums. While the loss 
has been fairly weil spread over the 

ear, the last couple of months have 

en particularly heavy. About Oct. 
15 it is stated the loss ratio was about 
80%, itself a record. Since that 
time, however, the fires have been 
large and numerous, more than equal 
the remaining 20% of the premiums. 

Some insurance heads explain the 
loss by pointing their fingers to the 
rather poor business of the year. 
They state that they had rather poor 
business last year and worse this 

it may be excellent. 
nsurance loss travels in cycles like 
business, they say. Others are sure 
of this fact but point out that there 
were many losses which looked sus- 
picious, while at the same time there 
were many excellent stocks burned. 

It hardly seems likely that there. 
will be any remedial action asked, the 


insurance men say, although one in- 


ere would.be/an increase in the 
Maritime rates. He did not believe 
that legislation ‘would cure the 
trouble. On the other hand, there 
are insurance men who declare that 
the losses in Canada will be high ‘un- 
til the law is changed ard one stb- 
stituted, like some countries had, he 
thought France one, where the onus 
is on the property owner to prove 
that the fire was accidental. This 
operates much the same as the O.T.A. ; 
Another insurance leader believed 
that it might be well for the compan- 
ies to make people carry insurance 
nearer the total value, say 75%. He 
instanced the Haileybury fire, where 
many carried only 40% of the total 
value of their property. The benefit 
of such a move would be to increase 
materially the premium income of 
the companies with only a perceptible 
increase in losses. 
That the rush or competition for 


business and the desire on the part of 


some companies to rank as the big 
writers, was in a measure responsible 
for the heavy losses sustained, was 
the opinion expressed by one man. 
He stated that companies in their 
rush for busingss have grown careless 
and are accepting risks. which their 
better judgment should tell them to 
reject. He also pointed out that in 
the rush for new business, agents 
have been freely appointed and many 
of them were picked by their ability 


to get business rather than by their 
ability to get good business. 
Most companies have also suffered 


quite a decline in business written, 
others have a slight increase. 


Canadians Buy Mill | 
of New York Times 


Froum Our Own Correspondent. 
NEW YORK.—According to infor- 
mation obtained in local newsprint 
manufacturing circles the New York 
Times is no longer interested except 


indirectly in the affairs of the Tide- 


Water Pulp and Paper Mills. The 


property has been sold to a new com- 
pany headed by Messrs. Acer and 
Coffin, two well-known Canadian 
newsprint men, who have arranged 


city. So far as is known here the 


local firm will handle only American 


sales, export sales being made from 
Montreal). 


Italy to Encourage ; 
Investment of Capital 


Premier Mussolini has shown him- 
self keenly alive to the necessity of 
repealing laws standing in the way 
of bringing foreign capital to Italy. 
At his first council of Ministers he 


said; 
“The Italian Government is firmly 


decided not to contract any more 
Sebts. + — also. firmly Sesided to re- 


* ISPROPOSED TO 
MARKET GRAIN 


West Wondering if Dunning 
Is Playing at Pol- 
itics 


WARM CONTROVERSY 


Grain Growers Leaders Not a 
Unit—Grain Exchange Men 
Not Afraid of Competition 

by Co-operators 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG. — Hon. Charles Dun- 
ning, premier of Saskatchewan, can 
claim the honor of presenting a prize 
package for the Western farmers’ 
Christmas tree of 1922 with his vol- 
untary wheat pool to be created fol- 
lowing the merger of the export sec- 
tions of the two great commercial 
companies of the farmers. 

The details of his scheme, if it can 
be said to have details — skeleton 
would probably be the more correct 
term—have been given wide public- 
ity and now the guessing match is 
well under way. 

The promptness with which the 
official heads of the United Grain 
Growers have endorsed the scheme 
looks a little as though they had been 
consulted in advance, and the fact 
that Hon. George Langley, president 
of the Saskatchewan Co-operative 
Elevator Company, has fallen on the 
scheme tooth and nail is no proof 
that Managing Director J. B. Musse!- 
man and General Manager Riddell! 
have not been consulted in the matter 
also, it being a matter of more or 
less common knowledge that all the 
of.icers of the Saskatchewan Co-oper- 
ative do not see eye to eye on al. 
matters in connection with the com- 
pany. 

The discussion pro and con is very 
interesting. There are not wanting 
those that declare that Dunning 1s 
playing politics pure and simple in 
suggesting that the companies amal- 
gamate to carry on this work, when 
he is sure in his own mind that amal- 
gamation: ris: ol 
give him a chance later'to say: 
my government offered to back your 
oWn companies to carry on the work 
of collective wheat selling and they 
would not get together and do any- 
thing. The Liberal Government of 
Saskatchewan was willing to help 
you but you were not willing to help 
yourselves. I did not attempt to do 


away with the legislation that would 
(Continued on page 8) 


Brompton to Show 
Profits of $1,000,000 


From Our Own Correspondent. 


MONTREAL.—The last few months 
have shown a great improvement in 


the earnings of Brompton both in Can- 
ada and in the United States, and 
THE FINANCIAL POST understands 
that the net earnings after depre- 
ciation will amount to about $1,000,- 


000. Allowing for bond interest of 


$200,000, and preferred dividends of 
$155,000 (which by the way are not 
being paid), would leave a balance of 
about $650,000 available for the 140,- 
000 shares of common stock or be- 
tween $4 and $5 a share. Last yea.’ 
while the profits amounted to $1,- 


097,000 before depreciation, there was 
a loss of $944,000 in inventory values 
which were deducted from the sur- 
plus account. It is understood that 
this year any inventory losses in the 
early part of the year have been more 
than made up by increases in value 
during the latter part so that there 
is no deduction for inventory losses. 
This would mean a relative improve- 


ment as between th. two years of be- 
tween $1,100,000 and $1,200,000. 


Well 
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_|FARMERS’ MERGER | Plenty of English Money for Canada 


When Pound Climbs Another Notch 


From Our Own 
MONTREAL.—An interesting re- 


port is brought back from England by 
Capt. T. T. McG. Stoker, who is, well 
known in financial circles in Mon- 
treal, after a visit to London. Capt. 
Stoker, who was in touch with a num- 
ber of bankers there, was given the 
impression that a large amount of 
mcney would be available for invest- 
ment in Canada as soon as the: pound 
sterling advanced to between $4.60 
and $4.70 or from 5 to 3 per cent. 
discount, Interest. rates are ruling 
lower there than in Canada, as they 
did pefore the war, and a large 
amount of “call” money is available 
trom day to day at 2 per cent, com- 
pared with 3 and 3% to 4% per cent. 
in New York and 6% per cent, ‘in 
Canada. The Bank of England rate is 
of course, down to 3 per cent, 
This money, in Capt. Scoker’s opin- 
ion, will be available in spite of cer- 
tain resentment felt in English finan- 
cial circles in connection with the 


Rerepentes. 
rand Trunk Railwey settlement and 
Grand Trunk Pacific debentures, The 
impression there in regard to the lat- 
ter, for instance, is that Canada 
should donate a certain amownt to 
the debenture holders in settlement 
of what they consider moral if not 
legal claims and that the situation in 
regard to money for investment here 
would greatly improve. 
Capt. Stoker reports that Lord 
Beaverbrook is giving most of his at- 
tention to his papers and politics. He 
keeps a close oversight on his daily, 
the London “Express,” whose circula- 
tion has just passed the 1,000,000 
mark, and his Sunday Express, which 
has over 500,000 circulation. It is 
felt in London that Lord Beaver- 
brook’s friendship with the new Prem- 
ier, Bonar Law, may have had a good 
deal to do with the selection of Tim- 
othy .Healy as Governor-General of 
Ireland, as he and Lord Beaverbrook 
are also intimate friends. 


Electrification of National 


Takes Place 


People See Opportunity for 


of Radial Scheme 


Service Without Debenture 


Liability—Beck and Gaby Promised 
Toronto’s Waterfront. 


(Special to THE FINANCIAL POST) 


ST. CATHARINES.—After  visit- 
ing various municipalities, your cor- 
respondent finds that public opinion 
has become decidedly lukewarm to 
the pretentious radial schemes which 
the Hydro Commission has been try- 
ing to carry through ever since 1916. 
The cities of Hamilton and St. Cath- 
arines are the principal ones immed- 
iately concerned because of the yote 
which is to be taken on January Ist 
to authorize the Hydro to go ahead 
with its program of tompetition 
against the National rai.ways, but 
intervening .municipalities are like- 
wise talking over the matter and 
many unfavorable comments are 
heard. : 

Not only has the policy of the Na- 
tional officials in recommending the 
electrification of the Toronto Eastern 
exercised a pronounced influence on 
the minds of, thinking peop.e who re- 


proved‘ facilities without any deben- 
ture liability, but they also attach 
much significance to the recent re- 
marks of Sir Henry Thornton that he 
intends to take whatever steps are 
necessary to hold the present traffic 
of the National lines east and west 
of Toronto and to secure as much 
more as possible. There are good 
reasons for the assumption that he is 
going to give prompt attention to the 
possibilities which hawe been sug- 
gested to him of electrification. 


Toronto’s Generosity 


Beyond this, however, the situa- 
tion which has developed in Toronto 
over the waterfront matter has dis- 
illusioned people~in a remarkable 


way. It is recalled, and the evidence 
is ample to bear out the remark, that 
members of the Hydro Commission 
came before the electors when they 
were voting on the radial proposition 
in 1917 and told them that they 
should welcome a chance to go into 
the radial scheme when Toronto had 
been so generaus as to give an en- 
trance right across its waterfront, an 
entrance “which was worth to the 
proposed radial several millions of 
dollars.” Sir Adam Beck, Mr, Gaby 
as chief engineer, and other repre- 


sentatives of the Commission made 
this supposed gift one of the biggest 
cards in the play and much stress was 
put on its importance in the future 
earning capacity of the line. Voters 
at that time took this as gospel and 
agreed to go in with the undertaking. 
Even as late as last year, in fact, 
when a bylaw for the taking ovet of 


the N. S. & T. Railway by Niagara 
‘municipalities was voted on Hydro re- 


How Would You Like todo Your _ 
-Christmas Shopping in Russia? 


When the master of the Hampstead Heath touched at Novorossisk in 


April last he purchased a few tur 
the ship’s larder. 
als 
roubles. 


eggs. 
Toronto: 


eys, butter and eggs to help round out 
With turkeys at three for 7,500,000 roubles and 
like 5,000,000 roubles for the interpreter, the bill came to | 
2 However, as this is only $32 in Canadian money it indicates that 
to market the products of the mills) Soviet finance does not prevent Canadians from living on the best ip 


through Perkins and Goodwin, of this | jand, The Soviet seems to have the thanks of the sailors 


Heath by changing their fare from salt pork and 
he following statement is supplied 


incident- 
54,440,000 


the 
of the Hampstead 


hard tack to turkeys and 
by the Mathews Steamship Co. 


Novorossisk, Russia 


Gaeta Robertson, Master S. S. Hampstead Heath 
De 


tor to Export Transportation Co., I 


ne. 
«Supplies Purchased in Novorossisk 


Turkeys and eggs 


Drosky .. 
Launch hire 
Basket 
Interpreter 
Eggs 

Turkeys (three) - 


Butter (two pounds) v.iseccererres 
Butter (three pounds) .......s006: 
Eggs 


Tongues, 
Interpreter 


eeeeeeeeeeerereee 


54,440,000 
9,020,000 Soviet Roubles 
” 


” ” 


9,500,000 


$32.00 


presentatives repeated this big temp- 
tation and again it was believed to be 
true. Now it, of course, develops 
that there is a pretty war on ‘over 
this very point and not till after Jan- 
uary 1st will people know whether 
there is to be any right of way given 
over the waterfront of, Toronto or 
not. Without this gift, of course, 
the whole fabric of the proposed 
radial from Toronto to St. Cathar- 
ines and trom Toronto east, as built 
up on paper by engineers, would be in 
a tottering state. 
How Would it Pay? 
Evidence before the Sutherland 
Commission, given by Mr. Gaby and 
Mr. Heuston, sets out that-in the es- 
timated traffic earnings of the Tor- 
onto-St. Catharines road no less than 
$337,000 was .estimated as the’ rev- 
enue in passenger. business to be ob- 
tained within the limits 


to te inal at the foot of B y OF 


Yonge St. In fact, the total passen- 
ger earnings on the whole line from 
St. Catharines to Toronto were given 
as $1,739,000, so that the estimated 
earnings in Toronto represented a 
considerable percentage of jt all. 
Furthermore, the statistics given 
said that the Hydro radials would 
pick up enough passengers on the St. 
Catharines-Toronto line and on the 
line to Bowmanville to total $990,000. 
It was on the assumption that these 
large revenues could be got in Tor- 


onto that an average earning per mile 
for the Toronto-St. Catharines line of 
$40,000 was computed. Without 
these earnings the whole structure 
would be on a flimsy foundation be- 


cause very large earnings had to be 
estimated to carry the heavy cost of 


construction, operation and mainten- 
ance. 


With the possibility of these fig- 
ured revenues being lost, should Tor- 
onto decide to keep its own grist for 
its own civic mill, ratepayers are 
asking themselves if the bottom has 
not fallen out of the whole propo- 
sition. They begin to realize that the 
Hydro officials have had too much 
propaganda and not enough solid 
fact, that the right of way “worth 
several millions” was a bogey and 
that before voting again to sanction 
municipal debts they had better have 
documentary evidence of what is and 
is not. Toronto’s.attitude of wanting 


to control its own affairs and getting 


passenger earnings Within its own 
borders for the Toronto Transporta- 


tion Commission is understood but 
there is a sort of “morning after” 
feeling that Sir Adam Beck and his 
colleagues misled the people by en- 


thusing them with the hope of a 


great gift which was not authorized. 
There is a growing belief that it 
would be better to see what could be 
done. to secure electrification. by -the 
National route at no direct cost to 
the municipalities instead of plung- 


ing into something which looks very 
much like a leaky boat. 


Strength of Dollar 
Increases U. S. Buying 


From Our Own Correspondent, 
NEW YORK.—American exporters 


doing business with Canada report an 
increasing demand for American 
merchandise in al) parts of the Do- 
minion. The return of the Canadian 
dollar to par and a mafked improve- 


ment in general business conditions 
‘in the Dominion, they claim, are the 


principal causes. 

number of American business 
men with large Canadian interests 
have told your correspondent during 
the past few weeks that their Cana- 


dian business is much larger now 


than it was early in the year and that 
in view of the increasing number of 
inquiries they have been receiving 
lately from the Dominion it seems 
likely = increase will continue. 


of .Tqronto | 


MEANS BIG LOSS IN | 


Disappointing Figures as to 
fnflux During the +a 
COR). PR is ‘ 


GROWING SMALLER 


Number of Newcomers Co: 

tinued to Decline as We Ge 
Away from War Period— | 
Aggressive Policy Needed 


OTTAWA.—Immigration continue 
to decline: When in October 
crease of: two per cent. ‘in 
was announced as compared-® 
number for the same month 
there was a_ disposition ~ 
quarters to think that the tide 
last turried and that from, t 
there would be a continuous. 

But during November imn atic 
slipped back again. The exact Seguy 
are not yet available, but it is ky 
that the arrivals were approxima: 
300 below those for November, 19 

The decrease was due to the fal 
off in immigrants from the U 
States, their number having | 
per cent. below those for the 
month, 1921, or 1,260, as comp 
with 1,747. This was to some exts 
offset by an increase in the ai 
through ocean ports, but not enc 
to prevent a general decrease. 


Year’s Poor Showing 
From present indications the total 
number of immigrants for the year 
will not go much above 75,000, ax” 
compared with 403,000. during 1918. 7 
The surprising feature is that the @ 
tour eave smaller Sy. oe ee 
get from the war period. the 
fiscal year 1917 the immigrants were 
75,374; 1918 they were 79,074; in 1920 
there was a drop to 57,702; but | 
1921 the number was doubled, being 
117,336; while in 1921 there was 
further nares to 148,000. D 
the year ending Magehy 192; Ww 
oe here was 2 : amp to 10,000 
\that the iia 
marked decrease t 
serious. The per ¢ 
capital run about $10 
safe to assume that’ € 
of domestic commoditie 
that. Accordingly wh many 
400,000 immigrants ‘were being 
ceived during a year, the value 
the standpoint of consumption 
hardly have been less than 
000,000 a year, as compared with not 
much more than $300,000, this 
year. Moreover, a decade ago the 
immigrants stayed with us a great 
dea] better than they now do, which 
made them far more valuable from 
the standpoint of internal trade. 
A Serious Loss Wi 
The dwindling of immigration fttm \ ; 
the United States is a very seritns 
matter, for this class of settlers fipt © 
only bring a great deal more capital 
in the form of settlers’ effects and — 
cash than do those from other coun- 4/ 
tries, but, knowing pretty well 3 
conditions under which farming 
operations are conducted in this coun- 
(Continued on Page 9) 
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LL of this Bank’s service, all 

of its knowledge attained in 

over a century of banking, are 

dedicated to the interests of all of 
Canada. 


ee pete Branches in all Important Centres in Canada 
Savings Departments in all Branches 


ee Bank of Montreal 
ope Established Over 100 Years 


The Best Investment for $1 


HERE is no investment for small sums like 

that afforded in a savings account. The 
principal is secure and the gain of interest is 
certain. One dollar opens an account. (22) 
THROUGHOUT CANADA 
FOURTEEN OFFICES IN TORONTO j : 
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Foreign Banking Service in 
Canada’s “Queen City” 
The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Toronto, because of the importance of the “ Queen City” in 
national and international commerce. 
This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 
’ abroad. 


Through continual operations in the exchange markets of Canada. 
the United States, Great Britain. and world centres, we are able at 
all times to handle international exchange at closest possibie rates. 
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OrEN ACCOUNTS 
KAPIDLY BEING 


SENT ‘10 DISCARD 
Trade Acceptances Coming 
into General Use ‘lhrough- 


out Vominion 
SAVE MANY LOSSES 


Also Prove Useful in Bank- 
ruptcy Cases While Young 
Firm Says ‘they Hus- 
band Smali Capital 


To avoid losses in most cases, and 
a desire to husband tunds in others, 
are the material factors in spreading 
the movement in the Vomuinion in 
lavor of trade acceptances with a 
consequent apandoning of open ac- 
counts. It is rather surprising to find 
the number of firms using this 
method of doing business touay and 
aiso the percentage tnat have been 
employing it for years. Out of a 
jarge nie of letters giving views on 
the efhicacy of trade acceptances over 
open accounts, not one argued against 
the proposal, while many omered 
reasons and arguments in iavor. 

hecently the Vanadian Creait Men’s 
Trust Association of Winnipeg 
focused attention on the matter by 
sending a plea to many business or- 
ganizations for assistance and ©0o- 
operation in increasing the use of 
trade acceptances, araits and bills of 
exchange, in commerciai transactions 
and to decrease as far as possib.e the 
system of open accounts. 

One of the main arguments in favor 
of such a move is that the Bankrupt- 
cy Act ot 1921 made null and void 
general assignment of book debts as 
against the trustee in bankruptcy, ex- 
cept in provinces where there is pro- 
vision for registration. ‘The draft 
or bill of exchange is, therefore, ad- 
vanced as a iegal admussion of liabili- 
ty when accepted’ by the customer, 
whereas book debts have in the past 
proven the subject of never enaing 
asputes. 

Manufacturers in Favor 

The Canadian Manufacturers’ As- 
sociation took the matter up with its 
membership and received quite a gen- 
eral response in the way of letters. 
To these might be added the views of 
some bankers. One of the latter 
stated that the time was coming when 
drafts.and bilis of exchange will be 
almost exclusively used. Many in- 
dustrial heads of the Dominion stated 
that they were reluctant now to carry 
an open account for any firm and did 
did. not do so if they could possibiy 
avoid it. 

“As a young concern we found it 
very inconvenient to have large sums 
tied up in open accounts,” wrote one 
noaritise firm. He said it was found} 
to be the only proper method’ of set- 
tlement and enabled them to get 
along much better on their limited 
capital. 

An old banker, now the head of a 
large industrial organization, declares 


Sockeye Pack of 
Year Quite Heavy 


There has been a material improve- 
ment in the B, C. salmon pack this 
year. The total for the province is 
1,290,326 cases, which is 102,710 
anead or 1920 and haift as much again 
as ly2l1. The gain in pink and chums 
alone is 840,188 cases. ‘These grades 
were packed by but few canneries 
last year, but there is now a market 
demand tor them. The sockeye pack 
for 1922 totailed 299,614 cases, lyZl 
163,914. ° 

‘khe. sockeye pack by districts wit. 
comparative figures folows: 
District 1921 


Fraser ... 39,631 
BROOGR 0460 we 4s 41,0138 
stivers’ Inlet. .. .. .. 43,615 
NOSS River sé ce: o6 oe 9,364 
Van-Isiand .. .. .. «- 6,986 


1922 
48,744 
10u,66 / 
6u,7UU 
31,27 4 
138,230 


Totals ..... 


és 163,914 
EURO IGE,” cece sed 


18,400 


C.M.A. UNABLE TO 
HELP EAHIBITIONS 


Any Financial Support Must 
be Provided by individual 
. Members 


299,614 
Sy,YyL 


The British Industries Fair is re- 
ceiving not a littie publicity both in 
Britain and Canada over the subject 
of Canada’s participation. There is 
not a little criticism being voiced in 
regard to various aspects of the mat- 
ter, especialiy as to the proposal that 
the Fair should use exclusively pro- 
ducts of the Empire. The Canadian 
Manufacturers’ Association has been 
criticized lately because it declined to 
assume the financial burden of a 
Canadian section of a fair. This the 
C. M. A. deciares impossible and not 
a proper function tor that organiza- 
tion. It is pointed out that there are 
500 exhibitions in Canada which have 
as much claim on the association as 
the one under discussion, for financial 
aid. To give to one is to give to all. 
It is also set up that the association 
has not the right to use the funds 
contributed by its membership at 
large for the benefit of the few mem- 
bers who would use space at such an 
exhibition. 

Nevertheless the point is made that 
the C. M. A. has made a real effort to 
interest its membership in the Bri- 
tish Industries Fair and for over a 
year has been forwarding its mem- 
bership all the data and information 
that could be coliected on the matter. 
This has been the set policy of the as- 
sociation in regard all fairs. It is 
pointed out that the British Empire 
Exhibition will be held in London, 
England, in. 1924, and will last for six 
months. The Canadian Manufactur- 
ers’ Association some months ago 
urged the Canadian government to 
erect a Canadian building and to take 
space at the British Empire Exhibi- 
tion, and’ promised co-operation if 
this was done; but the association, 
even in regard to the British Empire 
Exhibition, which is a much larger 
enterprise than the British Indus- 
tries Fair, has not assumed any finan- 


VALUABLE HINTS 
ON EXPORT TRA 


Proper Documentation, R 
resentation and Packing 
Are Leading Items 


Proper representations, care i 

lection of indent houses, ##. 

used, care in the preparation and 
pedition in getting all documents re- 
lating to shipments into the proper 
hands and careful packing, are the 
main essentials for Canadian manu- 
facturers to keep before them in 
launching into the export trade. 
These facts were brought out at a 
recent meeting of the Canadian Ex- 
port Club. H. R, Pousette, director 
of the Commercial Intelligence Ser- 
vice of Canada; W. J. Egan, Cana- 
dian Trade Commissioner to South 
Africa, and G. R. Stevens, commis- 
sioner to Jamaica, presented a wealth 
of information in regard to trade 
building. The directory made an ex- 
ce.lent point in dealimg with foreign 
trade in telling of the effect on the 
exporter himself. His experience has 
taught him that success for an ex- 
porter in competing with the French- 
man, the Dutchman and others made 
him much better in the handling of 
the domestic trade in his own market, 


Mr. Egan said that Africa pre- 
sented great opportunities for trade 
properly sought. If a firm was large 
enough, he urged personal repre- 
sentation. If not, he suggested that 
the firm secure representation 
through the aid of the trade commis- 
sioner. He found that Canadian ex- 
port goods, especially when offered in 
competition with the U. S., stood in 
first place, but he decried the policy 
of branch U. S. houses in Canada 
sending quotations to firms on the 
letterheads of the U. S. office. Trade 
enquiries sent to a commission should 
be in detail. Prices, commission, 
quantities, how packed, nature of the 
produce, etc. The more the details 
the more easily handled and time 
saved. Cases where Canadian goods 
enjoyed a bad reputation were cited 
by Mr. Egan, and he found it was be- 
cause purchases had been made 
through U. S. indent houses and the 
prices were much higher than were 
asked in other places. Packing is 
decidedly important, but Mr. Egan 
said that if the shippers of Canada 
were half as good in getting their 
documentation’ cleared up as_ they 
were in looking after their packing 
and prompt shipping, much would be 
gained. 

Africa promises much in the way of 
trade and while a few years ago the 
bulk of our shipments were food- 
stuffs, to-day this total is not more 
than 10 per cent. Canada’s indus- 
trial products are in growing demand. 

Jamaica, West Indies, the Carri- 
bean country and the Latin States of 
Central America likewise hold - pro- 
mise for Canadian trade. The banks 
of Canada have \paved the way, Mr. 
Stephen _ stated. Cuba promises 
much, outside of Havana, while the 
West Indies looks to be the best mar- 
ket in the world for Canada. Today 
that country is selling more to Cana- 
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The Man Who Packs a Grouch 


How to Deal With Employees With Ingrowing 
Disposition 
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Browne & Co. 


i 
Exchange ' 


that he long realized the great bene- | °'#! obligation. 


fit of trade acceptances. He never 
encouraged open accounts. His main 
reason for this was that they caused 
a great portion of the business losses 
of the day. 

One Montreal miller declares that 
he has not kept an open account for 
some time and deciares that today all 
milling sales are subject to either a 


CMU 


ONTARIO. richest and most populous Province in 
Canada, offers you, through the Province of 
Ontario Savings Office, a place of safe deposit for 
your savings, with a guarantee of 4% interest, com- 
pounded half-yearly. 

In addition to 1/3 higher interest rate and Govern- 
ment safety, you have the privilege of payment and 
withdrawal by cheque. 


7 
- 

~ 

ea 


- 


- 
- 


601 Colonial | es 
TORONTO i 


~ a 


Te 


ra 
> 


~ 
Cd 


Pa 
~ 


lll-@ 


See our manager and open an account to-day. 
ry 


fe ? 
eae hed Boke 
’ yi > naoes 


. 

4, 
#3. >A 
é * ete 


e< i: 
a 


bd 
cA 


va 
bd 


eo Bis ; __ &. ee! - a. tee 
HEAD OFFICE—110 University Avenue 
DOWNTOWN OFFICE—Cor. Bay Adelaide Sts, 
Branch Offices: Hamilton, St. Ca Brantford, Woodstock, 
. Beaforth, Ww en Sound, Newmarket, 
: 8t. Marys, Pembroke, Aylmer and Ottawa. 102 


oid 
. ode . 
ed 
“TH @< Ee Mi-e= 2) e@=-Te<NiLe- MIL 
Bint dh 
Sie > - ~ - bd we i J Ce ~ P 
PD Lt lel kL bt Rll LS Eells 


iit 
cdl 


- 
J 


eal eyburn Security Bank 


ftered by Act of the Dominion Parliament 
-FIVE BRANCHES IN SASKATCHEWAN 


EAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
, Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyburn, 

Sask.; M. A. Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 

Sask.; S. E. Osearson, White Rock, S.D.; N. D. McKinnon, Wey- 

burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchang 


T= immense resources of 
Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


BANK OF HAMILTON | 


BRANCHES THROUGHOUT CANADA 


draft or note. 

The one stumbling block discovered 
relates to the stamps on bills of ex- 
change. Some of the business men 
fear that they would lose considerable 
on unaccepted paper. However, there 
is a movement in this regard in co- 
operation with the larger one. It -is 
to‘have the stamps payable only once. 
The details of how it is proposed to 
work this out have not yet been 
advanced, 


Fixed Prices Prevent 
Dealer Exploitation 


The consumers like to know the 
price and that fixed prices prevent 
exploitation, were two arguments ad- 
vanced by Hugh Blain on behalf of 
the wholesale grocers of Toronto in 
favor of fixed prices. He appeared 
before the legislative committee con- 
ducting data on the subject. Profits 
on articles with fixed prices, he said, 
were usually found to be fair. Ex- 
ceptions were few, in the case of a 
few patent articles only. He con- 
tended that the manufacturer was 
strengthened when the price was 
fixed and urged the right to sell to a 
dealer who will not handle the article 
at the price set. Mr. Blain told of 
the war experiences of the wholesale 
grocers, stating that they had been in 
the courts three times and exonerated 
on each occasion. He declared he 
would not try to minimize the fact 
that there was a difference of opinion 
as to what constituted a wholesale 
grocer, in answering Chairman Curry. 


COAL IMPORTS DOWN 


Imports of anthracite coal for the 
11 months ending with November 30, 
1922, totalled 2,012,169 tons, as com-_ 
pared with 4,165,290 tons, which was 


|the average for the three years im- 


mediately preceding this one. 

In addition, anthracite dust to the 
quantity of 241,871 tons was import- 
ed during the 11 months this year, 
as compared with an average im- 
portation of 251,238 tons during 1919 
1920 and 1921. These figures were 
issued by the Dominion Bureau of 
Statistics. 

The total importations of bitum- 
in us coal for the 11 months were 7,- 
913,445 tons, as compared with ar 
average importation of 10,639,745 
tons in the three preceding years. 


Most businesses have men suffering 
from an ingrowing disposition. It is 
one of the worst of faults, because it 
is the least tangible. Faults of in- 
efficiency, of carelessness, of lack of 
honesty, jump out at you because of 
their immediate effect on the business 
involved. An ingrowing disposition, 
on the other hand, does not present 
itself on the surface as a very out- 
standing fault. It is a constitutional 
weakness that does not at first glance 
seem to be a factor in the service the 
man may offer. People are inclined 
to treat these manifestations lightly, 
but they are costly, insidious in- 
fluences that are destructive not only 
of the man’s own influences, but a 
drag as well on the whole organiza- 
tion. 

You can divide this ingrowing dis- 
position into a number of different 
phases. First there is suspicion. 
Everyone knows the man who eyes 
the firm he works for from this angle. 
He sees behind every move some ul- 
terior motive; he questions every ser- 
vice offered; cavils at the traditions 
of the business and scoffs at its 
honesty. Nine times out of ten the 
man is conscious all the time that 
there is no truth in any of his as- 
sumptions, in many cases they are 
not even assumptions, but merely a 
habit of thought, to which neither he 
nor his associates give much atten- 
tion, but the fact remains that the in- 
fluence of this way of thinking, 
whether it is an honest conviction or 
not, has its effect on everyone: it is 
the subtle influence of subconscious 
suggestion, in which truth or falsity 
matters nothing, and everyone who 
comes in contact with this man must 
develop a certain power of resistance 
to this insidious influence, and every 
ounce of effort thus developed is so 
much effort taken out of the useful 
energies of the business. 

Then there is the man with a griev- 
ance. Everything that transpires that 
does not please him seems to him a 
definite personal affront. He sees a 
grievance around every corner, some- 
one working against his interest, 
some activity of the firm thought out 
with the sole purpose of annoying 
him. He takes his grouch home at 
night and sings his private Hymn of 
Hate to his wife till perhaps his wife 
comes to hate the firm with a hate 
more destructive because it is not 
tempered with reason or understand- 
ing. The worst of the man with a 
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grievance is that he almost invariably 
syndicates his sorrows. No one is 
permitted to remain outside the range 
of his prejudices. 

Then there is the man who is un- 
able to get any viewpoint but his own. 
A good man he is. Interested in the 
firm, and eager for its advancement. 
But it must advance precipitously. 
The improvements must all come in a 
day. The balancing judgment that 
speaks of caution, that builds steadily 
and soundly is not for him, and so he 
is constantly restive and at war with 
the constructive influences in the 
business because they do not see 
things through his eyes. 

And again there is the disintegrat- 
ing force of antagonism. The man 
whose first thought is, “It can’t be 
done,” who will spend profitable 
minutes in proving his case and will 
then practically disprove it by doing 
the thing. Every business has these 
antagonists. Every business is faced 
with the not inappreciable loss that 
comes from this destructive non-pro- 
ductive resistance. Not one of these 
faults mentioned would probably be 
considered vital, yet think of the 
cumulative effect, of all the energy 
that must be devoted to. offsetting 
these qualities that debilitate a busi- 
ness. The man with an ingrowing 
disposition pyramids all his weak- 
nesses, for grievances grow as you 
ponder them; and vitiate all his good 
qualities, for no qualities however 
sound can stand unimpaired under the 
constant drain of lack of faith, lack 
of confidence, lack of enthusiasm, and 
so it is that the most outstanding 
characteristic of the man with the 
ingrowing disposition is that he is 
not here now. Good men most of 
them, and some of them give place to 
lesser men who yet can give a better 
service. 

The answer is, of course, for the 
man to think less of himself and more 
of his job, for the ingrowing disposi- 
tion is about 99 per cent. too much 
concentration on one’s own immediate 
feelings. A man can get rid of sus- 
picion. by studying the business he 
serves, by seeing and knowing the 
men who are served by it, for no sus- 
picion and no grievance can} stand up 
under incessant instances. of actual 
service rendered, and more than all it 
is a wholesome experiencé to mix with 
men in the same business and to see 
how many intelligent men can dis- 


agree with you.—J. L. ‘ 
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P’S TOLD THA 
_ DANGEK IS FACING 
~ QUEBEC RAILWAY 


Declares That if Bills Fail 
to Pass Liquidation 
Certain 


‘Bond Issue That Matures 
First of June—Amended 
Bills Sail Through 


From Our Own Correspondent. 

MONTREAL.—It required some 
rather sensational statements in re- 
gard to the financial position of the 
Quebec Railway, Lignt, Heat and 
rower Co, by the president, E. A. 
Robert, to make substantial progress 
before the Private Bills Commatee 
of the Quebec Legislature for the sub- 
stitute bills that nave talsen the piace 
of the origina] trio that came in for 
such widespread condemnation. In 
defending the powers that he had 
asked for in these new bills, Mr. 
Robert declared that the present com- 
pany was in a bad way financiaily 
and could not be financed if the com- 
mittee was to cut his bills up, Financ- 
ing now had to be done at haphazard 
and the Company was compeiied to 
pay taxes to the city of Quebec by 
means of notes that were being con- 
tinually renewed, a little being paid 
off the total amount of taxes each 
month. . 
Had to Borrow Cars from Montreal 

He went on to declare that the re- 
fusal of the bills would mean that the 
Company could not carry on but 
would have to go into the hands ef a 
receiver, which w uld mean a dis- 
grace to the City of Quebec and 
leave it without any street cars at 
all. The president added, by way of 
illustration, that when the Company 
had been approached to give a better 
service to the Quebec Exhibition 
grounds last fall he had been obliged 
to bring in cars belonging to the 
Montreal Tramways Co. to supply 


the service because the Quebec Rail- 


way Co. had no money to buy new 
cars. As a final ultimatum Mr, Robert 
asked the committee either to give 
him what he wanted in order to reor- 
ganize the Company or to throw the 
bills out altogether. 

This startling statement and stand 
by the president had the effect of 
weakening greatly local opposition to 
the bills. 


Company mene Position—Sur- 


PD 

In financial circles here surprise is 
felt at the statement made by Mr. 
Robert in regard to the financial posi- 
tion of the Company, if this is limited 
por is caused bythe condi- 

pes they exist from day to 

r s that have been s 

as to of the Company go 


rs 


to indicate that these are running far . 


ahead of those of the corresponding 
period of last year. It is even hinted 
that there will be shown at the end 
of the present ealendar year, which 
now ends the Company’s fiscal year 
as it was changed from June 30—3 to 
3% per cent. on/the common stock, 
Must Retire $2,500,000 Bonds 
On the other hand, there is the dis- 
position to agree with the president 
if his references to financing look for- 
wand to providing for maturing 
bonds of $2,500,000 which must be met 
on June 1, 1923. These are underly- 
ing 5% bonds of the Quebec Railway, 
Light, Heat and Power Co., and were 
issued on Behalf of the Quebec, Mont- 
morency and Charlevoix Railway. 
These of course are in addition to 
the regular Quebec Railway bonds 
amounting to $6,589,000 which do not 
mature until December 1, 1939. 
Anxious for Bondholders 
Appearing for these bondholders, E, 
A. D. Morgan declared that all the 
shares in the Quebec Railway, Light, 
and Power Co. and other subsidiary 
companies had been bought by the 
Quebec Railway, Light, Heat and 
Power Co., and in virtue of a trust 
deed these: had been deposited 
with the Montreal Trust Co. as secur- 
ity for the bonds, with special pro- 


| vision for the $2,500,000 of bonds of 


the Quebec, Montmorency and Char- 
levoix Railway ive on June 1 next 
year. On that date, Mr. Morgan con- 
tended, the bondholders under present 
arrangements were to obtain as guar- 
antee under the trust deed, a mort- 
gage on the property of the Quebec 
Railway, Light, Heat and Power Co. 
and what it controlled,’ which would 
mean that all the assets would be 
pledged, for the security of the bonds. 
He expressed a fear that other in- 
terests would be substituted because 
of the transfer proposed in the Bill— 
to the interests of the bondholders— 
and that this transfer was liable to 
mean that the shares of the subsid- 
iary companies, now pledged for the 
bonds, would disappear between now 
and June 1, so far as the interests of 
the bondholders were concerned. He 
claimed that what was now being 
sought in the bill for the Committee 
had been sought at Ottawa last ses- 
sion and had been put through in a 


rush, 
Bonds Fell 8 Points 

He had succeeded, he said, after the 
measure had gone through the Sen- 
ate, in having Senator Dandurand, 
leader of the Senate, send the Bill 
back to committee, and the com- 
mittee had wunaninously killed the 
Bill. - He went on to state that 
the announcement of the _intro- 
duction of the Robert Bill at Quebec 
had resulted in causing a heavy loss 
to the regular Quebec Railway bond- 
holders as the bonds had fallen off 
eight points on an average. 

Antinteresting statement was made 
at th™ point by Peter Bercovitch, 
K. C.,fwho declared that he had made 
on Jul¥§28 last an offer to Mr. Robert 
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THE FINANCIAL POST 
DUNNING WOULD 


to buy the $2,500,000 bonds and $255,- 
UUU of debentures in the treasury tor 
the sum of $2,143,000, and had been 
supported in his otter by three strong 
financial institutions. However Mr. 
Kobert had retused the otfer and had 
given him to understand that it was 
intended to cancel these bonds. 
Granting Wide Powers 

The Committee reported this Bill— 
Quebec Power Co.—and also the que- 
bec Tramways and Gas Co.’s. In the 
latter a clause permitting the Com- 
pany to place contracts with firms in 
which their own directors were inter- 
ested carried after opposition. An 
effort to have a clause inserted, giv- 
ing special protection to the rights 
ot the City of Quebec and the bond- 
holders, failed. . 

The stock firmed on the passage of 
the bills which were reported to the 
Legislative Assembly. 


PROPOSE BAN ON 
FRASER FISHING 


But Canners Protest That Five 
Year Suspension Would Put 
Them Out of Business 


From Our Own Correspondent. 

VICTORIA.—A five-year ban on 
salmon fishing in the Fraser River 
has been recommended by the Do- 
minion commussion which investi- 
gated British Columbia’s fisheries 
conditions last summer, but it will 
not be enforced unless the protests of 
the packers are ignored. 

The Fraser River packers claim 
that cessation of fishing operations 
for five years will put the canneries 
now in operation out of business, as 
they cou.d not survive such a long 
period of inaction, with costs of main- 
tenance and depreciation continuing 
to make their demands on the com- 
panies’ capital. The packers have 
proposed several alternatives and 
these have been forwarded to Ottawa. 

As predicted in THE FINANCIAL 
POST a few days ago, British Colum- 
bia’s salmon pack this year is about 
double the 1921 pack. Altogether 
1,290,326 cases were packed this year 
as compared with 604,548 cases last 
year. ‘the 1922 pack is the largest 
since 1919, when British Columbia 
was still-enjoying the benefits of an 
unprecedented world demand for food 
fish as a resu.:t of the dislocation ot 
markets and sources of supply during 
the war. The Fraser River saimon 
pack this year was bigger than in 
the two previous years, but that is 
not saying a great deal. The actual 
pack this year was 137,483 cases tor 
the Fraser River. Twenty-five years 
ago the pack was 860,459 cases, and 
that was not exceptional for those 
days. ; 


STRIKE B “ 
MINE TO TO LIFE 


Minto in New; Brunswick. Bit- 
uminous Coal Field is 
Again Booming 


From Our Own Correspondent. 

ST. JOHN.—Like a dead city resur- 
rected, Minto is experiencing activity. 
Minto, which embraces Minto and 
South Minto, is the bituminous coal 
mining field of New Brunswick. Dur- 
ing the war the Minto collieries were 
busy. When the war ceased, Minto’s 
activity waned. Some of the mines 
were abandoned utterly. Other pits, 
for instance those of the Grand Lake 
Coal and Railway Company, known 
as the C. P. R. mines, were operated 
only three days per week. All of the 
independent operations were halted. 
Grass grew around the mouths of 
the pits, the machinery grew rusty, 
and the woodwork became decayed 
from disuse. Independent operators 
prepared for a long period of idle- 
ness, Miners left Minto by the hun- 
dreds until only three hundred resi- 
dents remained, ' 

Minto was given up for lost. Then 
came the news of the strike in the 
bituminous mines of the United 
States and this was followed by the 
still more startling news of the strike 
in the Cape Breton soft coal field. 
The priee of soft coal leaped. Minto 
took immediate cognizance of the 
situation. The C. P. R. mines started 
operating on full time and the inde- 
pendent operators who had also been 
working their mines on part time re- 
sumed ne six days per week. 
Old pits that had been deserted for 
years were reopened and repairs 
quickly made. 

Instead of light trains over the 
Grand Trunk Coal and Railway Com- 
pany’s line extending from Norton to 
Fredericton, the trains have become 
the heaviest on record. Hundreds of 
miners were brought into the Minto 
district and new shacks were hurriedly 
constructed to meet the unexpected 
demands for housing. Night work 
was started to cope with the orders 
that piled in from all parts of Cana- 
da and the United States. New stores 
were erected by the dozer. Dance 
halls opened. Minto is again a boom 
town. 


Northwestern Trust Co. 
To Open inthe East 


The Northwestern Trust Company, 
it is understood plans to invade East- 


ern Canada. Branches are to be 
opened in Montreal and Toronto ac- 
cording to the present decision. 

Preparatory to opening these 
branches stock in the Company is 
being offered in Ontario and Quebec. 
The stock is peing offered at $125, all 
called. 

Tr> Northwestern Trust was or- 
ganized two years aso in Winnipeg 
and has been operating in that city 
for about a vear. It is closely affil- 
\tated with the Northwestern Life 
Assurance Company, and the officers 
are the same. The capital authorized 
is $1,000,000, of which $300,000 has 
been subscribed. 

j 


MARKET WHEAT 
BY CO-OPERATION 


Says There is No Demand in 
West for Government 
Control 


MACHINERY EXISTS 


Saskatchewan Premier Pro- 
poses to Handle Western 
Crop by Extending Ac- 
tivities of Companies 


A permanent solution of the wheat 
marketing question by making use of 
the grain handling and trading tacili- 
ties controiled by the farmers’ move- 
ment, the Saskatchewan Co-operative 
Etevator Company and the United 
Grain Growers Ltd., is suggested by 
Hon. Charies A. Dunning, premier 0. 
Saskatchewan, as a solution of the 
wheat board question. Mr. Dunning 
points out that these two companies 
control over 700 country elevators; 
the best organized grain trade offices 
in Winnipeg; terminal elevator facili- 
ties and hospital elevators of greater 
capacity and more up-to-date than 
are controlled by any other interest, 
and in addition an organization for 
exporting grain second to none in the 
business and which will this year ex- 
port overseas at least 100,000,000 
bushels of grain and possibly doubie 
that amount. 

A pian is outlined by Mr. Dunning 
for the formation of a “Canad.an 
Farmers’ Export Company” by amal- 
gamating the two export companies 
controlled by the Saskatchewan “Co- 
op.” and the “U.G.G.,” as a means 
whereby “the splendid facilities con- 
trolled by the organized farmers” 
can be used to build up and improve a 
grain marketing system which will 
ensure to the tarmer patronizing it 
the world’s average annuai market 
value for his products, and can be ap- 
plied to other grains as weil as wheat. 

Mr. Dunning’s suggestion is: First, 
that these two export companies 
should be amalgamated, allowing to 
each of the parent companies, the 
Sask. Co-op. and the U.G.G., an equal 
share in the capital and control of the 
amalgamated company, which, for 
convenience, we might call the “Cana- 
dian Farmers’ Export Company.” 

Second, the Canadian Farmers-Ex- 
port Company should agrez“fp receive 
consignments of prain to its order at 
Fort Wiliam “or Port Arthur and 
should me an jnitial payment there- 
Ol. ghd issue participation certificates 
jn the same manner as the Wheat 
Board of 1919. 

Third, that the Farmers’ Export 
Company should make arrangements 
with its parent companies, the U.G.G. 
and the Sask. Co-op., to receive street 
grain on account of the Export Com- 
pany at each one of their 700 country 
elevators and to make the initial pay- 
ment and issue participation certifi- 
cates thereon. 

The arrangement, he says, should 
be similar to that in effect in 1919 
between the Canada Wheat Board 
and the elevator companies and 
should be open also to companies 
other than those controlled by the 
organized farmers. At the end of 
the year the Export Company should 
have an amount available for distri- 
bution. Out of this a dividend of not 
more than 10% upon the paid-up 
capital invested by the farmers’ com- 
panies in the Export Company should 
be paid. A reserve equal to not less 
than 10% of the balance remaining 
should be created. After payment 
had been made into the reserve, the 
balance of the funds remaining in the 
hands of the Export Company should 
be distributed as payment for parti- 
cipation certificates in exactly the 
same manner as the Canada Wheat 
Board did in 1919. 

Advantages Claimed 

The advantages claimeu are: First, 
that it would ensure to the farmer 
patronizing it the world’s average an- 
nual market value for his product 
less proper charges for handling, all 
of which charges, excepting trans- 
portation costs, would be under the 
control of his own organization. 

Second, that it can be applied to all 
grains in addition to wheat. 

Third, that it is entirely controlled 
by the farmers’ business organiza- 
tions. 

Fourth, that the best guarantee of 
efficiency on the part of a grain mar- 
keting organization lies in the fact 
that the farmer is free to patronize 
it or not as he sees fit. This is the 
basic principle upon which the great 
farmers’ co-operative institutions 
have been founded. 

One of the chief difficulties with re- 
gard to a compulsory wheat board 
monopoly lies in the fact that it 
would never be possible for anyone 
to judge whether a compulsory wheat 
board had performed good service or 
bad, had been honest or dishonest in 
the handling of the business. No 
one can prove that the Wheat Board 
of 1919 did the best possible or that 
its transactions were honest in every 
particular because there is no stan- 
dard of comparison possible. The 
same would be true of any compul- 
sory monopoly in the grain business. 

The suggestion outlined, argues 
Mr. Dunning, renders it possible for 
the farmer to judge at the end of the 
year as to whether he has received 
good service or otherwise and would 
enable him through his organization, 
if necessary, to make comparison of 
individual sales by the Export Com- 
pany with the prices obtaining in 
the open market operating alongside. 


Dispatch from Panama says all re- 
cords for ships passing through canal 


in one month, as well as tolls collected, 


broken in November with 312 vessels 
and $1,264,441 tolls. 


THE CANADIAN BANK 
OF COMMERCE 


The Annual General Meeting of the Share- 
holders of this Bank for the election of 
Directors and for other business will be 
held at the banking house in Toronto on 
Tuesday, the 9th day of January next. 

The chair will be taken at 12 o’clock noon. 


By order of the Board. 


JOHN AIRD, 
General Manager 


When Sending Money 
by Mail 


PURCHASE a Bank Money Order for 
_ Safety and convenience. Payable 
without charge at any branch of any 
bank in Canada (Yukon excepted) and 
Newfoundland. 


$5 and under 

Over $5, not exceeding $10, .. 6c. , 
Over $10, not exceeding $30, .10c. 
Over $30, not exceeding $50, .15c. 


THE ROYAL BANK 
OF CANADA 


TheBankofNovaScotia | 


Total  Asnet@: oc cbc ccnadsnvicncosaeccsasene J 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


New York 
55 OM Bond Boeet, BC. 2 ‘ 
Lendon, England, Branch, 


Collections made at lowest rates and returns promptly remitted. Accounts of firms, 
corporations and individuals carried on oe terms. 
Correspondence 


Men of Experience . 
at Your Command 


Our officers will gladly give you 
first-hand knowledge and unbiased 
judgment on money matters. 


T ea 


STANDARD BANK 


F CANADA 


15 King Street West 
16 Branches in Toronto 
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Head Office, 


How Much Does It. 
- Cost to Write a 


Business Letter? _/ 


Have you ever stopped to consider what « 
business letter costs? 


Figuring the average executive’s time, steno 

grapher, office overhead; postage, printing 
and envelope making, using the best bond paper, it costs 29 cents 
—of which the paper represents half a cent—or 2 per cent. of 
the entire cost. 


Suppose you uge the cheapest bond paper on the market, you save, 
at most, a quarter of a cent a sheet—or 1 per cent. .This is the 
last analysis, will prove very expensive economy because the good 
appearance and the dignity of your business stationery will be in 
doubt, and a poor looking letter head is your worst advertisement. 
For true economy, good appearance and unquestionable quality, 
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SUPERFINE, LINEN RECORD 


a high grade, all-rag bend paper for all commerc Purposes—for 
forty years the standard by which all good papers are judged. 


The Dellead Paper Gs. Limited 
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HIGH GRADE PAPER MAKERS SINCE 1882. 


Canada 


Montreal 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Rey us 


TORONTO 36 UNIVERSITY STREET Nev’ TORK 
EQUITA ZL2 BLDG. 
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Do You Know the Present — 


Value of Your 


Securities? 


In these days of changing investment values, careful 
investors regularly obtain full information regarding the 
status and current market prices of their holdings. 


In view of the many fluctuations in values during the 
year 1922, we advise reviewing your holdings now and 


commencing a policy of inspection at regular intervals. 


We shall be pleased to furnish, without charge, in- 


formation and present market value of Canadian, British 


and American securities. 


Dominion Securrries 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING sT. E. 


MONTREAL 


ESTABLISHED 1901 


LONDON, ENG. 


News and Views for Investors 


HOWARD SMITH MILLS BUSY 


Howard Smith Paper Mills are 
busy at all the three plants, finding 
a brisk demand for their various lines 
of paper. At the Crabtree miil two 
grinders are operating and bleached 
groundwood pulp is being produced, 
and a third grinder is being installed. 
Here the company develops its own 
power, while at Cornwall, where the 

lant taken over from the Toronto 

aper Co. is located, arrangements 
are being made to double the supp.y 
of power from the canal. The se- 
curities of the company firmed up in 
the recent advance, and reports indi- 
cate that a good margin on dividend 

quirements is being earned. 


BRAZILIAN 
Isolated disorders, purely local in 
' character, have marked the recent 
litical life in certain sections of 
.Rio Grande do Sul and Brazil, and 
this fact has undoubtedly been used 
as a basis for the reports of a great 
turmoil and upheaval in the country. 
Such reports were wideiy circulated 
and had the effect of knocking the 
props from under Brazilian Ex- 
change. This, in turn, caused share- 
holders in Brazilian traction no little 
uneasiness. What are said to be the 
real facts have now come out and it 
is added that the new Bernardes ad- 
ministration has inspired great con- 
fidence. The reductions on exchange 
transactions, which proved a drain 
on funds leaving the country, have 
been removed. 


HOLLINGER 


Hollinger has earned at least a mil- 
lion doilars more this year than last. 
Profits in 1921 were $5,091,659. Nine 
months’ total this year brought the 
company within $500,000 of the total 
of last year. October would take care 
of this, leaving November and 
December to pile up the increase. 
Profits are materially lower this year 
and it would not be surprising ii, 
when the final figures are pub.ished, 
it is shown that the net return to the 
company was even greater. Hollin- 
ger has just declared its thirteenth 
dividend for the year. It called for 
the usual 5 cents a share making a 
total of 65c a share paid for the year, 
a disbursement of. $3,198,000, and 
bringing. the total paid by the mine 
up to $9,756,000. 


TECK-HUGHES 

There were many disappointed ones 
this week when it was announced that 
the annual meeting of Teck-Hughes 
had passed without a mention of a 
dividend or any move to retire the 
—“gome $324,000 bonded debt of the 
compaity.. What made them almost 
angry was the fact that the stock was 
inja most favorable technical position 


ani well abie to stand a rise. It 
seelas that there is a portion of the 
idérs displeased with the lack 


of actidn, one way or another in re- 
gard to these two problems and that 
this was responsible for the recent 
heavy selling which drove the stock 
down materially. As the’ directors 
are just as anxious as the share- 
holders to get the bond matter 
straightened out and the company on 
_g dividend basis, it is certain that 
_wher they consider the time favor- 
‘able, action will follow. 


DETROIT UNITED 


Gales of 823 shares of Detroit 
’ United Railway this week failed to 


«= budge this issue, which, when the 


- flurry was over, strengthened from 
67% to % and later 68. The selling 
‘followed the report that the Michi- 
gan United Railway was applying for 
a receivership, owing to the loss of 
business to jitneys and motor trucks. 
Some shareholders thought the same 


encroachment would be applicable to- 


the D. U. R., but earnings of this 
road would hardly justify such a be- 
lief. Earnings for the first week of 
‘the present month were $148,895 as 
compared with $116,896 for the same 
period of last year. This would aver- 
age out a daily increase of $4,250. 
It is being pointed out that there is 
a storm brewing for the jitneys which 
they may not weather. It is in the 
form of a bill before the Michigan 
legislature, providing for taxation on 
such vehicles. At present they pay 
a license but no road tax. It is under- 


stood that the tax will be severe 
enough to seriously curtail the activi- 
ties of the jitneys. Not long ago the 
M. U. R. offered to sell out to the D. 
U. R. but the latter declined and pro- 
posed a lease with an option to buy. 


THOUGHT ABITIBI BONUS 
COMING 


A curious rumor was circulated 
this week in regard to a bonus of 2 
per cent, that might be expected on 
Abitibi common when the directors 
met to deciare the dividend for the 
last quarter of the current year. 
What reason existed for the preva- 
lence of the rumor it is difficult to 
imagine, as it was only three months 
ago that the common stock was 

<2 on a regular 4 per cent. basis, 
and an incré&s@-Qr_even a bonus in 
the first quarter following that would 
appear to be unlikely. The rufet, 


however, drew a large amount of} 


buying and during the present month 
up to the beginning of this week over 
16,000 shares changed hands, whiie 
on Monday of this week 1,551 shares 
were purchased and the stock rose to 
69. When the directors deciared the 
regular quarteriy dividend of $1 on 
the common stock, payable January 
20 to shareholders of record January 
10, the announcement resulted in a 
slump of nearly 3 points in the stock 
although later on it recovered. From 
the statement of the president, F. H. 
Anson, there might be drawn the con- 
clusion, however, that the company, 
ior a time at least, would consider 
more favorably the idea of a bonus 
than increasing the reguiar dividend 
basis.of the stock. It is understood 
that the present basis of $4 a share 
per annum is being more than earned, 
and undoubtedly the higher price 
levels which the stock has reached 
recently are discounting expectations 
of some larger distribution than the 
present one during the coming year. 


UPWARD FLIGHT OF BELL 
“RIGHTS” 


The privilege of purchasing Bell 
Telephone Co. stock at par on the 
basis of five “rights” for one share, 
expired on Wednesday of this week 
after one of the most creditable per- 
tormances that “rights” have pro- 
vided for a long time. A couple of 
years ago when the stock was selling 
at just under $108 a share and a 
stock issue was made there was an 
immediate slump in the price; the 
stock reached to just about par and 
the “rights” therefore became prac- 
tically worthiess, hundreds selling 
for a nominal sum. This year when 
the announcement was made of the 
new issue of stock there was a re- 
action of over 10 points, but support 
was provided at this stage (106) and 
very shortly afterwards the confi- 
dence in the earning power of the 
coming expenditure made itself felt 
and the stock rose to much higher 
levels, but not quite to the high that 
had been reached before the an- 
nouncement was made. The rights 
which sold down as low as $1 each 
rose rapidly up to $2 and went up. to 
$2.30 and $2.35, although just prior 
to the closing they dropped back 
again to about $2.10 a share. On a 
five to one basis they represented 
about $12 for “rights” with $100 as 
par value of the stock, making the 
total about $112. The stock was 
selling at this time at $114 a share, 
but the difference is accounted for 
by the fact that the stock itself car- 
ried a quarterly dividend of 2 per 
cent., or $2, where the rights did not. 
This represented an almost exact 
balance as between the value of the 
rights and the stock itself. 

The wide buying in rights would 
appear to indicate that the new stock 
will receive a very wide distribution 
and continue the good work that was 
done by the syndicate of three firms 
that underwrote and distributed $5,- 
000,000 in the early summer. 

Compared with the present price of 
around $114 a share the high mark 
reached by Bell Telephone Co. stock 
in recent years was 176% in the year 
1912. In 1918 the high was 173; in 
1914, 159; in 1918, 132%; in 1920, 
111; in 1921, 112, and in the present 
year, 120. The low mark was reached 
in 1921 when the stock just slipped 
below par one quarter point to 99%. 
The low of the present year was $103 
a share. ‘ 
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‘miles from the lake. 


THE FINANCIAL POST 


DOMINION SAVINGS 


VERY UNLIKELY TO 
REOPEN ITS DOORS 


Situation is Unchanged Says 
Ontario Inspector of 


Loan Companies 
WINDING UP GOES ON 


Stage Not As Yet Reached 
Where It Can Be Said 


How Shareholders 
Will Fare 


Reports from London are that the 
Dominion Savings and investment 
Socievyy May re-open its doors ater 


ine first or the year, V, Kivan Gray, 


inspector of Loan Companies for Un- 
tario, Whose action led to the closing, 
says that tne situation is unchanged. 
imis 1s taken to mean that govern- 
mental permission vo re-open wil not 
be Loruncoming. He directed atien- 
ion to a receut report which he made 
on the matter, 

in tnis report, the inspector states 
that tune macter aeserves more tnan 
Passing nouce pecause it is the first 
Ovcaslun OL a Winuing up Of a loan 
company as the resuit of acuon 
taken vy the inmspectoa.s of the de- 
partmenc. ‘ihe reasons tor the step 
taxen is given as toliows;:, 

As a resuit of the investigation of the 
afiairs of the company by tne Vepart- 
menv’s inspectors in repruary, 192z, the 
vepartment and the Mimisver in charge 
were convinced that tne company couid 
not be ailuowed witn safety to the pupiic 
to contunue to receive moneys on de- 
posit or by saie of its depentures. Taois 
was due not only to anxiety as to tne 
vaiue of the securities wnhicn composed 


{tne assets of the company, but aiso to 


the cnaracter of the management of the 
company. 

ane report ‘then deals with the 
investigavion of a committee appoint- 
ed by tne Associated Loan Companies, 
which findings are said to have justi- 
fied the anxiety shown by the de- 
partment. ‘his committee recom- 
menaed that a purchasing company be 
lound to take over the assets and pub- 
lic habilities and the report proceeds 
to. outune the steps which ulumately 
led to the Huron and Erie finally un- 
aertaking ‘the task. Mr, Gray says 
that realization on the assets 1s 
now proceeding and there is a 
prespect that the amount real- 
ized wile more than suiticient to 
pay the puplit-ngbilities of the so- 
ciety in tuii and cos.$ 4nd expenses 
of liqudauon. It is sufi, quite un- 
certain what surplus, if any, will re- 
main tor shareholders, 

After pointing to the fact that the 
transaction iliustrates the usefulness 
to the public generally of the system 
of inspection of loan companies, the 
report proceeds ‘o dea] with the ques- 
tion of re-opening. It says as fol- 
lows: 

Statements emanating from the late 
Presiaent of the Dominion Savings and 
investment Society and widely publisn- 
ed in the Press, continue persistently to 
put a most optimistic color on the pros- 
pects for the shareholders’ realization 
trom the assets of the company. An ef- 
fort is apparently being made to have it 
appear that the condition of the com- 
pany at the time of the intervention of 
the Department was not a serious one 
and did not justify the vigorous action 
taken. An intelligent consideration of 
the published statement of assets and 
liabilities of the Society will indicate to 
any informed person that a large pro- 
portion of the assets of the Society were 
of a highly speculative nature, that the 
moneys of the Society should never have 
been invested in this class of security 
and that the directors and managers of 
the Society showed very little compre- 
hension of their status as trustees for 
the shareholders in the administration 
of the affairs of the Society. Any value 
which these assets had at the time of 
the winding up of the Society they still 
possess in the hands of the Huron and 
frie Mortgage Corporation available to 
shareholders. They are now in the hands 
of competent managers who will realise 
the best that can be secured on their 
disposal and the results will show wheth- 
er or not the shareholders were well ad- 
vised in putting their trust and confid- 
ence in the management which they 
chose for the Dominion Savings and 
Investment Society. 


BIGGEST NEWSPRINT 
MILL FOR CANADA 


New Company: Backed by Sir 
William Price Starting 
/ Operations 1,200,000 h.p. 


From Our Own Correspondent. 

MONTREAL.—A despatch from 
New Yqrk quotes James B. Duke, who 
is associated with Sir William Price 
in plans for the development of 
power on Lake St. John and Saguen- 
ay River, as declaring that the Com- 
pany that had been formed would de- 
velop the largest paper mills in the 
world in Canada. Instead of 1,000,- 
000 h.p. Mr. Duke declares that the 
totai will reach 1,200,000, the first 
unit being 400,000 h.p. at the place 
where the lake-empties into the river, 
the other one being some twenty-two 
It is stated 
that Price Bros. have entered into a 
contract with the new Company for 
200,000 h.p. for use in their mills 
and high power transmission lines 
from the first. plant leading directly 
to the Price mills. It is also an- 
nounced that Price Bros, with the new 
power available will construct new 
mills and make the Company the 
largest producer of newsprint paper 
in the world. This position is held at 
present bv the International Paper 
Co, which has a capacity of about 
1.200 tons daily of newsprint and 
about 500 tons of other grades of 
paper. The new Company, which had 
been incorporated, is capitalized at 
$25,000,000, and it is stated that the 
entire capital stock has been sub- 
scribed by Mr. Duke and Sir Wil- 
liam Price. 


30 Per Cent. to Dom. 


Savings’ Shareholders 


It is understood that the sale of 
the assets of the Dominion Savings 


is proceeding so well that the outlook 
is that the shareholders will now 
realize about 30 per cent. T. H. Pur- 
dom, the president, is more opti- 
mistic, placing the percentage much 
higher and for this reason talks of re- 
opening, but government sanction of 
such a proposal will not be forth- 
coming. It will take on to the third 


month of 1923 for the Huron and Erie 
to realize sufficient to care for the 


interests of the depositors and deben- 
ture holders. The matter will then 


be turned over to the Canada Trust 
for the shareholders. 


STEEL INDUSTRY 


PLAN DEFERRED 
ON THE PACIFIC 


British Columbia Legislature 
to do Nothing at 


Present 


From Our Own Correspondent. 


VICTORIA.—The British Columbia 
steel mill project has been tempor- 
arily abandoned. Negotiations are 
still going torward for the estab- 
lishment of mills in this province, but 
the’ provincial government has defi- 
nitely decided to do nothing further 
with proposed legislation to back up 
the enterprise financially—not during 
the present session of the legislature 
at any rate. As intimated in THE 
FINANCIAL POST some weeks ago, 
the Coast Range Steel Company, 
which was to have the joint support 
of the Imperial, Dominion and Pro- 
vincial treasuries, appears to be some 
distance from materialization. 

But while this particular project 
has been placed temporarily in the 
oackground, those who believe that 
the time is opportune for the estab- 
lishment of the steel industry in Bri- 
tish Columbia and who believe that 
such an industry, once started, would 
be capable of profitable development, 
have gained encouragement from a 
special report submitted to Hon. Wil- 
liam Sloan, minister of mines, by C. 
P. Williams, an eminent British min- 
ing engineer who has recently made 
a thorough investigation of the iron 
bearing deposits ot the Pacific Coast. 

Mr. Williams tells.the government 
in his report that it should be possible 
to produce steel on the Pacific Coast 
cheaper than anywhere ese in the 
world, with the possible exception of 
Germany and felgium. He points 
to the rapidly grewing market along 
the Pacific seabgard for steel pro- 
ducts and to t#e demand of the 
Orient. Mr. Winams believes that 
eventually there should be not one, 
but several, large steel fiuus i2 the 


GERMAN MARKS 
BEING PUT INTO 


GERMAN STOCKS 


United European Investors 
Announce Investment 


of 100,000,000 


Announcement, is made in New 
York by the United~-European Inveg 
tors, Ltd., through its preside 
Franklin D. Roosevelt, that the fi. 
100,000,000-mark investment  h 


been made by the corporation in 
widely diversified list of 19 stocks, all 


but one of which are quoted on the 
Boerse. The investment amounts to 
approximately $15,000. e 

Mr. Roosevelt. and his associates 


formed the company in September, 


after taking out a Canadian charter, 
and announced that they would invest 
marks in German tangible properties, 
through a committee of prominent 
Germans. The idea of the organiza- 


tion was to save further loss to those 
in this country who. had purchased 
German marks, on the theory that if 
the mark depreciated further, or even 
passed out of existence, proportionate 
interest in the corporations or prop- 
erty in which investment had’ been 


made would still belong to the pur- 
chaser. 


The German committee investigat- 
ed the situation for investment 
abroad and reported that stocks were 
the best purchase. This committee 
ruled against real estate because of 
possible German regulations, taxa- 
tion and the difficulty of collecting 
rents in the case of apartment houses. 
So-it has been decided by the corpora- 
tion to invest its funds in stocks, 
purchasing them in the open market 
and depositing them in the Duetsch 
Bank to the credit of the corporation. 
The stocks so purchased do not by 
any means represent the controlling 
shares of any of the corporations, but 
Mr. Roosevelt said that they repre- 
sented solid and profitable industries. 

The stocks are deposited abroad, 
and, it is stated, as dividends are re- 
ceived in marks, additional invest- 
ments will be made. Mr. Roosevelt 
said that it was not the intention to 
speculate in these stocks and that the 
shares so purchased would not be 
sold, possibly, for a long period of 
years, even though they showed 
profits over the purchase price, as 
some of them now do. 

The investments were made in the 
following corporations: 

Dynamite A. G., Noble, Hamburg, man- 
ufacturers of explosives; Ilse Bergbau 
A. G., Silesia, coal mining; Flencer 
Brueckenbau A. G., Dusseldorf, iron, 
steel and shipyards; Harkort Bergwerke 
& Chem. Fabriken, Gotha, ore and chemi- 
cal works; Allgemeine Elekitricitaets 
Gesellschaft, Berlin, German Edison Co.; 
Berlin Avbalier Mastin. Bau A. : 
Beri, machinery manufacture; 


ut- 


province, but he expresses the opin- |: 


ion that the first one should be lo- 
cated on the Fraser River, with the 
second possibly on Vancouver Island, 
where there is an abundance of cheap 
coal. The mainland location is given 
first preference because of the rail 
transportation facilities; the Island 
would be more suitable for the de- 
velopment of a trans-Pacific business. 

Mr. Williams has not the slightest 
doubt that the necessary raw ma- 
terials are obtainable in the province 
in the required quantity. Limestone 
is available on Texada Island and 
other sections of the province, while 
coal is obtainable both in the Nicola 
Valley and Crow’s Nest district in 
the east and in the north. 

According to Mr. Williams’ esti- 
mate, the cost of establishing an iron 
and steel works capable of producing 
125,000 tons of foundry iron a year 
and 120,000 tons of finished steel, 
would be $15,592,000, exclusive of ex- 
penditure for property and coal min- 
ing equipment. It would take four 
years to develop a plant of the capa- 
city mentioned on a_ satisfactory 
basis, so that Mr. Williams sets 
$2,000,000 as the first year’s outlay; 
$3,600,000 for the second year; $5,- 
000,000 for the third year, and $4,- 
992,000 for the fourth year. 


DRYDEN’S LOSS IS 
SLIGHTLY LOWER 


Company Plans Production of 
More Finished Product— 
May Help Profits 


A drastic decline in prices, due to 
a flooded market with pulp thrown 
upon it through forced liquidation oi 
stocks on hand, was advanced to the 
shareholders of the Dryden Paper 
Co., Ltd., for the poor showing made 
by the company during the past year. 
The loss was slightiy less than in 
1920, being $225,016 as compared with 
$321,720 the previous year. 

The chief product of the company 
is sulphate pulp for the manufacture 
of kraft _paper and the story told the 
shareholders was of a great struggle 
against adverse conditions, which has 
been the plaint of all members of the 
Cgnadian pulp and paper industry, of 
which Dryden is a member. Losses 
have been mainly in the pulp depart- 
ment, the manufacture of the more 
finished product having shown con- 
sistent profit. Pres. W. A. Black 
brightened things up for the share- 
holders by announcing the installa- 
tion of a mill for turning out cas:ing 
and wrapping papers and other 
grades of the finished product. F. A. 
Sabbotan, a director of the Lauren- 
tide Co., a pulp and paper man of 
wide experience, was added to the 
board. The balance sheet shows a 


working capital adequate for the com- 


pany’s needs. 
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Wish 


Merry Christmas 


by Long 
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gerswerke A. G., Berlin, manufa 

of chemicals; A. G. Fuer Anilin: 

Berlin, chemicals and dyes; F. 

Vereinigte Oelfabriken, arg 

able oils; Deutsche Maschinen’ 

G., Duisburg, mining machinery; Phill 

Holzmann A. G., Frankfurt, building con- 
Sue Heddernheimer Kurt acwers 
rankfurt, c r wire manufacturers); 

Zellstoff "Fabrik Waldhoff, Manheime 

manufacturers of paper; niseht 
Weberri Linden, Hanover, cottor 

ners; Carl Mez Soehne, Freiburg 
spinners; W. Krefft A. G., G 

stove manufacturers; Dortmund 
Brauerei, Dortmund, breweries anc 

taurants; Unterelbe Brickett | 
Hamburg, lignite concern; Barn 

tile Industrie, Bremen, cotton @ 
Meurer Spritzmeatall A. G., @ir 

household wares. 


RAILWAY EARNINGS 

For the second week of 
earnings of the Canadidn Pac 
way amounted to $4,113,000 as 
with $3,811,000 for the co 
period in 1921, an increase ¢ 
or 7.9 per cent. 

The Canadian National 
ports earnings for the week emg 
cember 14, amounting da"? 495.9 
decrease of $14%,484 or 5.6 per cent. 

Earytiigs of the Grand Trunk Railway 
for the second week at $2,075. We 
ed an increase of $557,712 or 
cent. ie 
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More prized than any Christmas gift—yet 
costing no more than a Christmas card— 
Long Distance will carry the very warmth 
and personality of your Christmas greet- 
ings into the most distant homes. 


The farther away good friends are, the 
more they will appreciate the surprise of 
hearing the we!l-remembered voice. 


Obey that impulse! On this Day of Da 
draw near to those who are distant. 
only for a few minutes, be actually with 
them where they live—in the very room 
with them—wishing them “Merry Christ- 


mas.” 
Long Distance alone 


makes it possible! | 


After 8.30 p.m. the evening raté on Station- 
to-Station calls is about one-alf the day 


rate. 


Manager 


rR, 
ay 


4 y 
Every Bell Tele; tine is,a Long Distance Sfation , 
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NINES WERE DULL 


ing’s Rise and Interest in|r 

opean Situation Causes 

r Among New York 
Followers 


‘ee market has put on its holj 
rather early this year ghd to 

} generally ascribed the ecides. 

egular tone that prevails. The 
t of business has declin- 
dily and generally it has been 


perience thats number of 
Spots exceedg 


} declines were 

gains that were 

Thal tional were few 
Pot fains were material, 

8 of leadership for any 

) Was. 

y speaking, close followers 
€ et are rather pleased with 
®&tuation. They look upon the 

& as being in a good technical 
Weakness at this time of 
yeat is not to be considered. The 

Is are said to be “off” the 
il after the holiday. What 
re is comes mainly from 
ing for Christmas gifts, 
small part of the selling 
odd lots to provide holi- 


j ee 


om is called to the fact that 

of stocks in any quantity 

be had. This is now said 

true condition’ at Toronto, 
and New York. There has 
teady improvement in the 

i and the past week has put 
ment forward materially by 
arkable strength shown by 
‘and the feeling which is be- 
‘more and more general that it 
e that the U. S. did something 
ity its position with respect to 
ean nations. This, it is said. 
_ bring about a feeling of 

and The Journal of Com- 

noted that the situation has 
impress itself on observers 


kness and irregularity in 
ian “markets only followed 
wendous fall of the Gotham 
p strengthening tendency 
latter has shown of late 
cal markets ready, as one 
it, to respond to any 


Jtility group has been the 
mong the. strengthening 
the week. practically all the 
the list holding either firm 
The soft tone of the Mon- 
thas been mostly apparent 
er group. The industrials 
een very active while the 
miled fairly steady. Some of 
laities have been in demand 
nk stocks for the most part 
n dull but the present ten- 
this group is to firmness. 
ining list has been quite ir- 
# strengthening in spots and 
gz in others. Leaders de- 
the market will not show 
bility until after the holi- 
Bonds, especially Victories, 
in fair demand. 


rengthening of thé market 


the reduction in the volume 

is giving the leaders more 

now. Everyone is now talk- 

mother rise. Hayden and 

» this up in a fairly conser- 
nner as follows: 

» had the first uninterrupted 

f fourteen months, and a re- 

t cancelled about one-third of 

ince. The recovery from this 

as been almost equally rapid 

here may well be some irregular- 

it we think it will be more profit- 

® disregard this, and bear in mind 

mbility that jpdging this market 

r moves in the past, and by 

pindications,—there is still to 

a broad uplift. in which, how- 

fhaps even closer study of values 

mings must be made than in 

Pstages, if one is to get the best 


B. C. ELECTRIC 


hitish Columbia Electric Com- 
Orts gross earnings for the 
;October amounting to $861,812 
with $845,973 for October, 
rking expenses, maintenance, 
P down to $604,573 as compared 
4.458. and net income amount- 
357,239, was higher by $42.724. 
egate gross from July 1, 1921, 
pr 31 last totalled $3,375,461 as 
3,375,467, while the aggregate 
ngs at $948,386 showed an in- 
$103,935. 


ISTED SECURITIES 

Bid Asked 

) Mtge., 6’s 1940 . en % % 
pel 5’s 
» Grain, com. 
Book 6’s 

z rdware 5’s ... 

p Assurance hips 


-Hughes Richest 
Ore on 700-ft. Level 


Ore/on the 700-ft. level of the Teck- 
Hughes is by long odds the best yet 
discovered, D. L. H. Forbes, general 
superintendent, this week told the 
shareholders at New Yosk. Indica- 
tions, he said, were for the continua- 
tion lof the ore at depth. 

The question of retiring.the com- 
pany’s bonded indebtedness did not 
come up ste ae a this. meet- 
ing and nei the directors take 
any,action on or make any statement 

declaration of'a divi- 
on the stock. It is pointed out 
these matters naturally would 
be discussed at a. stockholders’ 


" meeting, as these are details that 


come under the supervision of the 
directors. The retiring officers and 
directors were re-elected. 


FURTHER EXPANSION 
FOR ALABAMA POWER 


Present Capacity Contracted 
For and Demand Wil) Re- 
quire Increased Facilities 


It is expected the Mitchell dam of 
Alabama Power Co. on the Coosa 
River will be put in operation in 
March, 1923. Upwards of $20,000,- 
000 will have been spent on this de- 
velopment since 1920. Practically 
all the hydro-electric power that will 
be generated by the dam has been 
contracted for and to meet increasing 
demands the company is planning an- 
other developmet on the Tallapoosa 
river capable of generating 140,000 
horsepower. Some $12,000,000 will be 
expended on this project after the 
Federal Power Commission’s license 
is received. When completed, the 
company will have total generating 
capacity in excess of: 500,000 horse- 
power. 

Alabama Power Co. from its be- 
ginning in 1914 with five customers 
supplied with 7,500 horsepower, has 
grown to a present connected load of 
370,000 horsepower with 19,000 indi- 
vidual customers served directly and 
over 40,000 additional reached by its 
service. At the present rate of in- 
dustrial growth of the territory the 
company estimates prospective power 
demands on. its system at 500,000 
horsepower in excess of the present 
capacity by 1926. 

Property and plants represent an 
investment value in excess of $46,- 
000,000 exclusive of amounts exnend- 
ed in exploration work at Muscle 
Shoals by a company organized by 
Alabama Power for this purpose. 

The site of Wilson dam at Muscle 
Shoals, disposition of which caused 
so much controversy, was owned by 
the company, which had expended up- 
wards of $500,000 in preliminary 
work prior to the entrance of the 
United States into the war. When 
the War Department was looking for 
a suitable site for its nitrate plants, 
the late Jas. Mitchell, then president 
of the company, offered the site to the 
government for $1. It ‘was accepted 
by Secretary Baker in February. 
1918. The company also owns site of 
the proposéd dam No. 8 at Muscle 
Shoals, on which it has spent several 
hundred thousand dollars in borings 
and engineering work. 


DULUTH-SUPERIOR 


Passenger earnings of the Duluth-Sup- 
erior Traction Company for the second 
week of December amounted to $38 025 
against $33348 for the corresnonding 
veriod in 1921, an increase of $4,677. or 
14 per cent. 


WESTERN LUMBER 


Canadian Western Lumber Co. report 
a marked increase in the volume of lum- 
her manufactured in October. at 13 010.- 
400 feet, compared with 7.845.783 in 
Octoher, 1921. Lumber sold totalled 8.- 
246,438 feet, as compared with 6,707,526. 
and nrice realized $216.574, as against 
$157.540. Aggregate lumber manufactur- 
ed from January 1 to October 31 totalled 
98.591,170 feet, as compared with 79,103,- 
988. and lumber sold 100,857,278 feet, as 
against 75.941.562. Price realized on 
sales in this period amounted to $2,404,- 
869, as against $1,990,601. 


Mining Stock Quotations 


Week Ending December 19th. 
Low 
4 


Trethewey . 
Columbus . . 
Chaput-H .. . 
Clifton 
Cons. Smelters 
Cons. West 

Dome 
Cr. Reserve . 
Davidson 
Dome Mines. . 

ym. Kirkland 


Hillcrest. com. 
Hollinger ... 


8 

8 
221% 

2.80 


23% 


3 
238% 
‘ 2.81 


2.87 

McKinley 
Darragh ; 19 
McIntyre . ... 8 15 18. 00 18.00 
Moneta . 12 13 

Newray . ... 25 231% 24% 
Nipissing . .. 6.06 5.95 6.00 

1% 1% 1% 


10 
14,700 
16,000 
5,500 
96,000 


ae 


Sctumacher . 
Teck-Hughes . 
Thompson 
Wrist: 65355. 
Timiskaming . 


PORT HOPE SANITARY 
PAYING SIX PER CENT. 


Building Improvement of the 
Past Year Reflected in 
Earnings of Concern 


The Port Hope Sanitary Co. has 
declared its first common dividend, 
six per cent. This is taken as a re- 
flection of the improved business in 
all building lines during the past 
summer. The declaration, however, 
is not an indication that the company 
will go on a regular dividend basis. 
Business has been improving the last 
couple of years, but the president, L. 
M. Woods, points out that the com- 
pany may deem it advisable to hus- 
band its cash for needed expansion. 
The Port Hope Co. arose out of the 
failure of the Standard Ideal Co. in 
1916. Mr. Wood and associates pur- 
chased the plant from the Montreal 
Trust, who held it for the bond hold- 
ers. Cast-iron enamelware is the 
product of the concern. President 
Wood says that building has picked 
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f 
tions of the East adjacent to the 
large cities. It has been quiet 
throughout the rest of the Dominion, 
however. . He believes that the har- 
vesting of a good crop may bring 
about a quickening in building in the 
West next year., 


Ontario Hydro Has 
Big Bill on Winnipeg 


Winnipeg has received a bill for 
$10,000 from the Ontario Hydro 
Power Commission for a valuation of 
the street railway system made by T. 
U. Fairlie at the request of the city. 
At the time Mr. Fairlie was engaged 
the statement was made that the city 
would not have to pay anything ex- 
cept the expenses of the men engaged 
in the work. In addition to Mr. Fair- 
lie, the Ontario Hydro sent several 
other men into the city, as the valua- 
tion had to be made without the co- 
operation of the company. The bill 
came in some time ago, bnt was be- 
fore the Board of Control for the 
first time yesterday. No action was 
taken, but the mayor said the bill 


Canadian Cottons, com. .. .. 

Do., pref. .. oe ees 
Can. Cons. Rubber, com. 

Can. Woollens, pref. .. 
Canadian General Electric, com.. 
Canadian Locomotive, com, 

Do., pref. 

Ceandion Pacific ‘Railway... 
City Dairy, com... .. 

Do., pref. . 

Consumers’ Gas . a 
Detroit United Railway a4 
Dominion Bridge. . 

Dominion Canners, pref. 
Dominion Glass, com. 

Do., pref. .. eatiie 
Dominion Telegraph wer 
Dominion Textile, com... .. . 

Do., pref. .. . 
Dominion Coal, ‘pref. 
Dominion Iron, pref. .. 
Dominion Steel Corp., pref. . 
Duluth Superior .. .. . 
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Goodyear Tire, pref. .. . 
Howard Smith Paper, com. 

Do., pref. . Rereepe ase 
Illinois ee com. .. 

Do., pref. . oan 
King Ed. Hotel . Bia 
Kaministiquia Power .. ¥ a hates 
Lake of Woods eee com. o% 
Laurentide Paper . an eee 
Lyall Construction | ae 
Macdonald, A., com, .. 
Mackay, com. ‘ 
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up during the past year in the sec-| would have to be paid without delay. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending Dec. 19 


Div. 
oe Ask 
1 189 


Banks— 
Commerce .. . 
Dominion .. . 
Hamilton . 
Hochelaga .. 
Imperial .. 
Molsons . Na 
DEMMNUNON: 0S SEG) oe BSS See sxe cee 
SE Ee es seatink 2 30 
Royal .. .. 
peers: es 
Toronto. Ve neha Clee 
Union .. . cee 
Industrials, Utilities, ete— 
Abitibi & Paper Co. .. 
American Psyeee com. 


Bid 
188 
194 
169 167 
146 144% 
180 — 
161 


High 
188% 
194 
168 
145% 
1804 
163% 
230 


» pre Sie 
Asbestos Corporation, ‘com. . 


pref. 

Atlantic Sugar, ‘com. 

Do., pref. . 
Barcelona Traction . 
Bell Telephone .. 
Brazilian Traction, com. 
B.C. Fishing .. .. ae bad 
British Empire Steel, com. Sede 

Do., 1st pref. Nia 

Do., 2nd pref. ie ite Ole 9 eave Terie 
Brompton Pulp, com. Pe 
POMPG Ur. ea OOM: oe se kes oe 8's 
Canada Bread, com... .. 
Do., pre i 
Canada Car & Foundry, ‘com. .. 
Do., pref. .. ee he ; 
Canada Cement, com. .. 

Do., pref. .. bee ue 
Canada Steamships, com. 

Do., pref. .. Seber eas 
Canadian Converters sa prea d 
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¢ | Ogilvie Flour, com. 


Do., pref. . ; 

Maple lsat Milling, com. si 
o., pref. .. : 

Monarch Knitting, pref. 
Montreal Cotton, com. 

Do., pref. . 
Montreal Li ht, "Heat, ‘com. 
Montreal Te egraph . - 
National Breweries, com. 


atpmonaaaanonal la 


Do., pref. ..'. : 
Ottawa L. H. & Power .. 
Pacific Burt, com. “ae 

D0... BROl.. 6a eh) Si Cae ee 
Penmans, com. 

Do., pref. .. ; 
Porto Rico Railways, ‘com. .. 
DOs WUGEs. $6 Kies Bas 

Price seahers wav haete 
Provincial etc com, . 
Do., pref. .. ‘ 
Quebec Railway . 
Riordon Pulp, com. 
Do., pref. .. 
Rogers William, pref. 
Russell Motor, pref. . 
Shawinigan . 
Sherwin Williams, ‘pref. 
Shredded Wheat, com. gat ene 
Spanish River Pulp, COM ds ise ve 

Do, pref. .. Se Teese 
Steel: of Canada, ‘com. 

Do., pref. .. eee 
St. Lawrence Flour, com. : 

St. Maurice Paper .. 

Toronto Railway .. . 
Tuckett Tobacco, pref. . 

Tw. City, COR orice e sees 
Wabasso Cotton .. ..... 
Wayagamack Pulp .. .. . 
Winnipeg eee com. 

Do., pref. .. 

Woods Mfg., pref. . ca 
Mexican Light, com. Ae tarad ae 
Can. Landed pia 

Col. Investment .. 

Toronto Gen. Trusts .. 


| 3-3 | | aaa! OU 99 09 0g 29 0-9-3 09-3 | | | serro-a | fel nas 


= 
NaS 


Per gee ere pati. pean — 


n heir to *: 7,000, 000%, 


This enormous fortune in the hands 
respectable citizens. 
An heir mysteriously hidden. 
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of three unscrupulous but apparently 


Out of the North unexpectedly comes a burly miner to fall in with the 
nefarious schemes of the two crooked executors. 


And in the centre of this vortex of a plot and counter-plot, 
ically innocent and untouched by the sinister in 


thet- 


uences which surround her, is 


—“The Angel”—beautiful as a goddess and desired of men whose final happiness 
is startlingly attained at the very close of this ingenious plot. 


Such is the intriguing new mystery serial, 
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G2 Commencing in the December 15th issue J MacLean’s Magazine 
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novelist and master of the short-story. 
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SHALL WE REMEMBER?.. ..J. L. Rutledge 

NONE OTHER GODS Barker Shelton 

PAGE “MR. CHRISTMAS SPIRIT”’......... 
Dorothy G. Bell 


THE CRUISE OF THE CRUSADERS 
ae Madge Macbeth 


THE WOMEN’S DEPARTMENT 


le ie aed 
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This same mid-December issue would be notable, if it had no other big 


“BLACKMAIL” —By John Galsworthy 


than whom no writer in the English language y more celebrated as playwright, 


Also this Sumptuous Christmas Feast 


of ee Fact and Fiction Features 


ONDIKE CHRISTMAS.............. 
“ Martha Munger Black, FR.GS. 


DIFFERENT DRUMMERS........Marjory Bowen 
TOO MUCH PARADISE Guy Morton 
GALLAGHER OF BEAVER......H. Bedford-Jones 


THE REVIEW OF REVIEWS 


MACLEAN’S Advertising Section 
December 15th 


Contains a wealth of suggestion 
for the Christmas shopper. 


FEAT 


Give MACLEAN’S asa 
Christmas Gift 


Send names and addresses of your friends with. 

$3.00 for each yearly subscription. We will 

notify them of your gift through a handsome 
Christmas Card. 


Single Copies 20 cents at all News Stands 
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1 “BRAINS LIMITED” —By Archie P. McKishnie | 
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; Exclusively Canadian 


We take pride in the fact that this is an exclusively 
Canadian Bank, with every. effort concentrated on 
the development of domestic interests. For forty- 
five years. our organization and capacities have been 
gradually broadening to cope with the increasing de- 
mands of ‘industrious Canada. 


Consult our local manager regarding your plans for 
development. 


IMPERIAL BANK. 


OVER 200 BRANCHES IN DOMINION OF CANADA. 


ia Great Britains ENGLAND-—Licyds IRELAND— Limited, 
feeee n Coot een has eee ae Se cre 


and Branches. fn 
Sead, Uinta ak Commercial Bank of = mera 
Li and Branches. Li Credit Lyonnais. ’ 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


} Hydraulic and Steam 
Power Developments 


Industrial Buildings 

Heavy Foundations 

Dams and Bridge Piers 
Underwater 
Construction 


alia aT LY 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO 


CANADA PERMAN 
MORTGAGE CORPORATION 


Quarterly Dividend 
Notice is hereby given that a Dividend of THREE PER CHNT. for the cur- 
rent quarter, being at the rate of 
Twelve Per Cent. Per Annum 


on the paid-up Capital Stook of the Corporation, has been declared, and that the 
same will be payable 


Tuesday, the Second Day of January 
«text, to Shareholders of record at the close of business on the Fifteenth day of 


~ = GEORGE H. SMITH, 


General Manager. 


INVEST YOUR SAVINGS 


in a5l4 DEBENTURE of 


The Great West Permanent 


Loan Company 


SECURITY 
Patd-up Gapital ©<..c<<cccccccccccvccecs $2,414,663.00 
Re 1,100,000.00 
6,184,420.00 
HEAD OFFICE, WINNIPEG 
Branches: Terente Regina Calgary Edmonton 
Vancouver Victeria Edinburgh, Scotland 


5% 
Interest 
Return 
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FINANCIAL ASSISTANCE 


| te Estates being administered by it 
PAID UP CAPITAL AND RESERVE ..........-.+++0++ $1,212,725 


e Imperial Canadian Trust Co. 


EXEGUTOR, ADMINISTRATOR, ASSIONES, TRUSTEE, BTC, 


RT ee 


DOMINION 
EARNS 8.6 PER CENT. 


ON COMMON STOCK 


Slight Increase Over Last 
Year With Prospects 
Bright 


LIQUID POSITION 


Working Capital Higher at 
$2,245,000 and Reserves 
Increased—lInvestment 
Situation 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Dominion Glass Co. for the 
twelve months ending September 30, 
1922, shows a slight advance in pro- 
fits as compared with last year and 
8.6 per cent. earned on the common 
stock. This may not seem a large 
margin, or under certain conditions a 
sufficient margin to warrant the re- 
cent increase in the dividend from 6 
to 7 per cent., but the report con- 
tains other ample indications of un- 
derlying strength in the company’s 
financial and industria] position that 
will be regarded favorably by the 
shareholders. While the earnings 
showed surplus of $111,540 over the 
common dividend requirements, the 
greater part of the net earnings are 
due to business in the latter part of 
the year only. The earlier part was 
not so satisfactory and the increased 
dividends may be regarded as proof 
that the directors are entering upon 
their new year with confidence that 
earnings will show a considerable in- 
crease and that the margin over divi- 
dend requirements will be much more 
than they were in the year just 
closed. 

It is the working capital position 
that enables this stock to be classed 
as one of those that is yearly im- 
proving its position from the invest- 
ment point of view. This, indeed, 
may be said of the average company 
with which Sir Charles Gordon, the 
president, is connected in a capacity 
of authority. The dividend action is 
conservative and care is taken to 
build up gradually strong reserves. 
This is the case with Dominion Glass 
Co. The balance sheet shows depre- 
ciation reserve increased from $1,- 


166.072 to $1.428,084, an advance of 


$262,000 or well over 5 per cent. of 
the value of the property. In addi- 
tion. there is a general reserve of 
$500,000 and a sinking fund of $603,- 
068. increased by nearly $80,000 from 
the total of last year, $523,215. 
Moreover the surplus account stands 
at $929684, an increase of $111,540 
during the year. The increase in the 
depreciation reserve account indicates 
that in showing profits of $718,540 as 
compared with $699,599 last year 
these are figured out after making 
provision for depreciation. 

One item that is not found noted, at 
least in the balance sheet of most in- 
dustrial companies, is that of “call 
loans” which stand at $175,785. No 
corresponding item appears in last 
year’s list. This indicates a liquid 
position of the company that is 
blessed with a surplus of cash to lend. 
The cash account stands at $297,700 
as against $207,533 last year. Bonds 
outstanding have been reduced during 
the year from $1,503,300 to $1,424,- 
700. Preferred stock of the company 
is $2600,000 and common stock 
$4.250,000. 

- Current assets of the companv have 
increased from $2,430.000 to $2,833,- 
000, while current liabilities have 
gone up less than $54,000. leaving net 
working canital of $2.245.000 as 
against $1,896,000, an increase of 
$350000 during the year. Property 
account has increased from $4,826,- 
050 to $4,848,108, 

Below appear the profit and loss 
items and the working capital ac- 
counts for the past two years. 


Profit and Loss Account 


Op. profits 

Sinking fund 

Bond int. 

$548,540 $529,599 
182,000 182,000 

$366,540 $347,599 
255,000 255,000 

$111,540 $ 92,599 
818,144 715,545 


Net income 


Pfd. dividends 


Balance 
Com. dividends 


Surplus 
Prev. surplus 


Total surplus $929,684 $818,144 
Working Capital Position 
Current Assets— 
1822 1921 
$1,182,407 $ 1,096,313 
1,141,597 861,612 
13,622 103 816 
72,866 62,182 
297,700 307,533 
175,735 


$2,833,929 $ 2,480,959 
Current Liabilities— - 


Inventory 

Accounts rec. .. 
Bills Rec. ...... 
Pre payments .. 


Loan on call .. 


822 1921 
-. $ 819,620 $ 256,978 


25.0389 

45,500 45,500 

63,750 63,750 

162,208 143,280 

$ 588.078 $ &84.549 

Bal. work. cap... $2,245,851 $ 1,896,410 
Mining is Likened to 

e 
Insurance Business 


Accounts pay. 
Bills payable .. 
Pref, div. .. 
Common div. 
Payroll, etc. ... 


A serious argument is waging in re- 
gard Canada’s mineral resources and 
mines and during the controversy 
Prof, G. R. Mickle has compared the 
mineral problem and life insurance, 
in the following manner: 

“An insurance company, if it insured 
one man for $1,000,000, would indeed be 
gambling, and ne insuranee company 
would take such a risk without allotting 
part of it to other companies; but no 
insurance company would hesitate xbout 
taking risks on 1,000 men for $1,000 
each, Life insurance is perhaps the saf- 
est business known, although it is based 
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on taking risks en the most uneertain 
thing. 

“Now the individual mine is in a very 
similar position to a lite insuranee evm- 
pany which has insured one man for a 
large amount and has taken no other 
risks; success or failure is all depend- 
ent on one thing, which is uneertain. 
Nationally there is no.such condition; 
the failure. of the individual mine is 
not ruinous to the nation. But with re- 
gard to mineral resources we are nat- 
ionally somewhat in the position of the 
life insurance company which has taken 
a large number of risks on the proper 
actuarial basis.” 


POWER CO. ASKED 
- JO PROTECT CITY 


IF HYDRO FAILS 


Ottawa Turns to Concern it 
Worked Hard to Take 


Contracts From 


Some homely truths have been 
thrust before the Ottawa City Council 
by the Ottawa Electric Co. in regard 
to supplying auxiliary power to the 
city. In a word it is charged that the 
city has left no stone unturned to 
wean and even force business away 
from the O. E. Co. to the Hydro Com- 
mission, and then when they want 
protection in their hour of need they 
ask feed from the hand they bit. A. 
A. Dion, 0. E. Co. general manager, 
took the starch out of the council 
when he replied to their request for 
a power contract that would assure 
an auxiliary power for their water 
plant. He wrote: 

“Permit me to say that I fail to see 
aay moral obligation on the part of the 
Ottawa Electric Company to protect the 
citizens at large when they have failed 
to protect themselves. I hold that it was 
the bounden duty of the Hydro Electric 
Commission or the Board of Control to 
provide sufficient safeguards for the 
city’s services. It is the business of 
every citizen through the City Council, 
and not the business of the Ottawa 
Electric Company which has, at great 
outlay, provided reserves for its own 
customers through its steam power 
house, and should not be asked to place 
those reserves at the service of the city 
to cover the city’s neglect. 

“The city would not under other cir- 
cumstances allow us to take any civic 
service that could be supplied by the 
Hydro Commission. They have seen 
to it that the Provincial buildings 
in this city and the Public Schools have 
been put beyond our reach. We have 
been shut out from the Exhibition 
grounds. Two years ago the Board of 
Control attempted to compel all public 
institutions receiving support from the 
city, to turn their business over to the 
Hydro Commission as the price of this 
support. 

“While we find we had to pay lIast 
year over $100,000 in municipal and in- 
come taxes, the Hydro Commission is re- 
lieved of taxation. 

“You will admit that under these cir- 
cumstances it is a bit irritating that 
when the city gets in danger it should 
come to us to get the benefit of our in- 
vestments. 

“We do not care for this business. It 
would seem to be the part of wisdom 
not to accept it under present conditions 
as regard to power.” 

Of course, the city fathers were 
angry, and contended that Hydro 
does pay taxes. The increase which 
the O. E. Co, .asks for providing the 
protection is $10,800 a year, increased 


from $6,028. 


PEAT CAN COMPETE 
WITH ANTHRACITE 


Experiments Concluded and 
Committee Says it Will Sell 
Around $10 


Peat can now be manufactured 
from Canadian bogs and sold in com- 
petition with anthracite coal, it is 
announced by the Ontario and Do- 
minion Peat Committee, after seven 
years’ experimenting. These were 
carried out near Alfred, Ont. 

The committee estimates the cost 
of production at $4.40 per ton with a 
plant working on a 10-hour basis for 
a 100-day season and producing 100 
tons per day. With the same plant 
working on a 20-hour basis the cost 
would be reduced to $3.50 per ton 
this latter system being recommend- 
ed to cut overhead expenses. Ac- 
cording to the committee, the price 
of peat, delivered to the consumer. 
should be in the neighborhood of $10 
a ton. 

There are some 21 large bogs scat- 
tered throughout Ontario and Quebec. 
containing 91680,000 tons of avail- 
able fuel. with an average calorific 
value of between 8,000 and 9,700 B. 
t.u.’s per pound. 

This year 5.000 tons were produced 
and were sold as far west at Peter- 
gorough and Toronto, as far north as 
New Liskeard and east to Montreal. 


To Enable Financing 


on Uncut Timber 


MONTREAL.—A bill introduced in 
the House at Quebec by Peter Ber- 
covitch, K.C., seeks to provide easier 
financing for lumbermen and pulp and 
paper companies. It enables the com- 
panies having to do with the wood 
trade to finance with greater facility. 
so much so that a comnany which has 
timber limits may pledge the trees 
for advances to the bank. It will en- 
able lumber companies to obtain ad- 
vances on their limits, and on their 
cut timbe~ before it reaches its des- 
tination at the mills, and enables 
thereby more rapid financing. At 
present advances can be made only 
when the wood is in the boom. 


MARCONI MANAGER RESIGNS 

The resignation is announced of A. 
HW, Morse, managing director and general 
manager of the Mareoni Wireless Tele- 
eraph Co. of Canada, Ltd., who will be 
aneceeded en January 10 by H. M. 
Short for eight vears United States re- 
nresentative of the Marconi Internation- 
al Marine Communication Company. Mr. 
Morse states that he is retiring in order 
to devote himself to other activities. 
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Prudent parents often open a Savings Bank Account for their children’s benefit 
and seek in this way to discharge tlie always difficult duty of making provision 
for the future needs of their little ones. The drawback to complete success is 
usually found in the absence of « definite obligation to save, coupled with the | 
readiness with which Savings could be withdrawn from the bank. 
The Great-West Life faswss-Endowment Policies of Insurance specially devised 
to assist parents in providing fo’ education of their children or fn giving 
them a start in life. The natural 
from time to time offers a steady i 
a policy make it a most desirable in 


t to save, and the profits on such 


Head Office 
Dept. ““G” 
WINNIPEG 


FRED HAMILTON 
REAL ESTATE 


City, Farm and Suburban Homes. 
We can give you anything you require. ¢: 
Sun Life Building 


PROFIT AND LOSS ACCOUNT 
30th NOVEMBER, 1922 


CREDIT 


Balance “ Coit of Profit and Loss Account 30th Novem- 

r, 

Net profits for the year ending 30th November, 1922, after 
ded ng expenses of management, interest accrued 


full provision for all bad and 


DEBIT 


Dividend No. 124, paid Ist March, 1022 
6% ” 126, paid ist June, 1922 . 
. 126, paid, lst September, 1922... 100,000.00 s 
127, paya Ist December, 1922 100,000.00 $400,000.00 


Amount carried to officers’ Pension Fund 

Dominion Government Taxes .......essececesceveess ee 

Reserve for Bank premises ........seseeseeees Seccaeves 

Balance at credit of Profit and Loss Account, 80th Nov- 
ember, 194,536.44 


A. COURTOIS, Chief Accountant. BEAUDRY LEMAN. General 
J. A. VAILLAN 


COURT, President 
‘BALANCE SHEET 
30th NOVEMBER, 1922 


LIABBLATIES 


Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest (including ‘interest 
accrued to date of statement) ........ eeankesh 43,900,270.76 
Balances due to Banks and Banking Cogres- 
pondents in the United Kingdom and For- 
eign Countries 
Balances due to Banks in Canada 
Acceptances under Letters of Credit 


Capital Stock paid in 
Reserve a 

Unclaimed 

Dividend payable Ist December, 1922 .: 
anes ~ Profit and Loss account carried 


Gold and other current coin 
Dominion Notes 


Balances due by Banks and Banking Corres- 
pondents elsewhere than in Canada 

Deposit with the Minister of Finance for the 
purpose of the Circulation Fund 


Dominion and Provincial Government Securities, 

not exceeding market value $ 3.560,479.37 
Canadian Municipal Securities, and British, Foreign and 

Colonial Public Securities other than Canadian 1,786,868.72 
Railway and other Bonds, Debentures and Stocks, 

not ex ng market value 939,210.99 § 6,288, 


Call and short (not exceeding thirty days) loans 
in Canada on Bonds, debentures and Stocks 


Loans to cities, towns, municipalities, parish and 
schoo! districts ; 
Other current loans and discounts in-Canada (less 
rebate. of interest) 
Overdue debts (estimated less provided for) 
Real Estate otker than Bank Premises 
Mortgages on Real Estate sold by the Bank .... 
Bank premises at cost price (less amounts 
written off) ° 
Liabilities of customers under Letters of Credit 
* as per contra 
Other assets not included in the foregoing 


J. A. VAILLANCOURT, President 
AUDITORS’ CERTIFICATE 


We beg to report to the Shareholders of the Banque d@’Hochelaga that 
accordance with Section “56” of the Bank Act, cash 4a 
verified the securities ‘ee the th "Ottne Gn an 
1922, as well as at another t 
the entries in the books 


We have also examined the accounts and veri cash seouri 
some of the principal branches during Gr aoe —— = ba 


We have examined the books and accounts at 
compared the above Balance Skeet with these books = Ofties -wae 
turns from the branches. In our opinion, the Balance Sheet is 
up ~ as t —a « be and —_ view of the Bank’s affai 

e t of our information a explanati 
the books of the Bank. Ce eee 


We have obtained all the informati id requi 
in our opinion, the transactions of the Sauk sik Ge aoe an 
have been within the powers of the Bank. 


Montreal, 14th December, 1922. 


A. COURTOIS, Chief Accountant. BEAUDRY LEMAN, General Manager. 
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tment. Consult any Great-West Life — 
Agent for particulars or write to— “9 


THE GREAT-WEST LIFE ASSURANCE COMPANY § 
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Hamilton, Ontario , 


as ald 


YEN en Steer oe 





eee 

minion Development 
Corporation Limited 
805-818 C.P.R. Building 


TORONTO 
Jeskaon Bids., 1004 Transportation Bldgs 


Mills 


Ottawa, Ont. 


tuto Painting 


BA 


0 Carlton St, Toronto 
. Ao. 


Company 


rporated by Act of the Par- 
liament of Canada 


_ Engravers and Printers 


> Bank Notes and Cheques 
* Corporation Bonds 
Steck Certificates 
Municipal Debentures 
ther Monetary Decuments 


i Office and Works: Ottawa 


€ 


'and near Yonge St,, with 

Tee trees and fine views, 

he minute’s walk from the 

' Car Line. Restricted. 
$30 per foot up. 


H.R. DOUGLAS 


oney Market Review 
Established 1860 


he only ae omen 
iewspaper ues a - 
Chartered Accountant’s 
rtificate of Net Sales, These 
pnsiderably exceed those of 
iy similar publication in the 
nited Kingdom. ; 
| complete com and consid- 
red review is given of all Brit- 
Ih Stock Exchanges by special 
srrespondents in all markets— 
ho frankly express opinions. 


The World’s Rebuilding’’ 


ib a weekly feature being a digest 
ior bankers, manufacturers and 
investors of economic Sree” 
ents in all countries, especially 
ontributed by correspondents at 
i world centres. 


Every Saturday--Sixpence 

4 ition for Foreign Mail 

, raeae Retains. momel 

| Subscription (Canada) 30/ 
=—(post free.) 


7 Specimen copy post free 


I} 7&8 Drapers Gardens, Londen, E.C.2 


c. P.R. Shows Big 
y December Increase 


: From Our Own Correspondent. 
REAL.—The traffic earnings 
Canadian Pacific Railway Co. 
of ‘the week ending December 14, 
“Bmounted to $4,113,000, an increase 
"ke mpared with the same period last 
ar of $302,000, representing an ad- 
ie of 7.9 per cent. The increase 
3 first week of December was 
152 000. making a total increase for 
e first two weeks of $1.054,000. In- 
tations now seem bright for an- 
ther $2.000,000 increase in gross 
arnings for the month of December 
whieh in turn would indicate a very 
tial increase in net earnings. 
nd Trunk Railway traffic re- 
; for the week ended Dec, 14 
were $2075.228, compared with $1,- 
717,516 in 1921, an increase of $357,- 

712, or 20.83 per cent, 

_, The crocs earnings of the Canadian 
1 ‘onal Railways for the week end- 
@ December 14 were $2,485,839, a 
se of $148,484 from the corres- 
nding week of last year. Gross 
ngs from January 1 to date were 
816.535, a decrease of $5,788,- 
88 from the corresponding period of 
ast year. 


LPSt: 


i 


gGecre 


NBs ey'y 
> 
a 


A new high record for the year in 
American exports was established dur- 
the month of November just passed, 
ding to official overseas trade stat: 
made public to-day by Directo 

of the Bureau of Foteign an 

ic Commprce of the Defartmen 

; - e 4 
Mery 
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SOUTHERN CANADA 
POWER CO. SHOWS 
MARKED GROWTH 


Net Earnings Increased 21 
Per Cent. Over Past 
Year 


| DOUBLE_IN 5 YEARS 
ross Earnings Up From $488,- 
‘000 to $843,000—Customers 
Doubled in Four Years— 
Encouraging Report 


From Our Own Correspondent. 

MONTREAL.—The report of the 
Southern Canada Power Co. forthe 
ninth year of its operation bears out 
all expectations as to an encouraging 
growth, both in gross and net earn- 
ings. The figures covering the gross 
earnings for the year ending Septem- 
ber 30, 1922, were $843,000, an in- 
crease of $90,000 over the figures of 
last year or about 12 per cent.,- and 
an increase of $154,000 over the year 
1920; . $270,000 as compared with 
1919; $860,000 over 1918, and $405,000 
as compared with the total for the 
year 1917. Going back to the year 
1914, the first year of the company’s 
operations, it is seen that earnings 
have increased from $104,000 or a 
total of. nearly $740,000. Earnings 
thus are eight times now what they 
were in the first year. 


The net earnings, which to the 
average shareholder is the more im- 
portant, show an even more substan- 
tial increase. These stood at $457,000 
as compared with $379,000 one year 
ago, an increase of 21 per cent. As 
compared with the year 1918 the net 
earnings have more than doubled, as 
in that year they were $210,000. It 
will be interesting to the holders of 
common stock, which in the last few 
months has shown a considerable ad- 
vance, to note that the surplus for 
the year after taxes, interest charges, 
depreciation, etc., amounted to $150,- 
069 and that after paying preferred 
dividends of $19.911 there remained a 
balance of $130,000 available for 
common dividends or about 3 per cent. 
The earnings on the preferred, which 
paid 6 per cent., amounted to slightly 
over 15 per cent. on the basis of the 
outstanding amount of $980,400 at 
the end of the company’s fiscal year. 
It is understood that since that time 
additional stock has been sold to cus- 
tomers of the company in a campaign 
to which reference has already been 
made in these columns, and that over 
one thousand customers responded to 
the offering made. The total amount 
of preferred stock authorized is $1,- 

k The amount available last 
year for preferred dividends was $90,- 
735 or 9 per cent. on the present 
amount outstanding. Out of a sur- 
plus carried forward of $488,000 there 
was transferred to a new fund for 
depreciation reserve the sum of $410,- 
000, leaving a balance carried forward 
in addition to the reserve of $58.511. 

In .connection with the steady 
growth of the company it is to be 
noted that five years ago the cus- 
tomers amounted to 7,002 and in 1920 
to 10.557, which was increased to 
12,240 in 1921 and stood at 18,249 at 
the end of the 1922 fiscal year. Thus 
the number of customers is almost 
doubled in the five-year period. 

Profit and Loss Account 
1920 1921 1922 
Gross earn.. .$ 689.742 $ 758.959 $ 843,565 
Pur. power . 177.901 78.685 ‘ 
Operation ... 271,761 215.067 
Taxes 15,618 15,752 
Maintenance . 
(included in 
65,405 


Total deduc.. 365,275 374.909 
Net earn. .. 824,467 379,050 
Bad debts .. 692 429 
Interest ..... 252.118 287.886 
Surp. for yr. 171,657 90.735 
Surp. forwd.. 207,268 265,898 
278.925 356,633 
13,027 18,280 


338,353 


488.422 
Pfd. div. pd.. 19,911 
Transferred 

operation 

to deprecia- 


tion res’rve 410,000 


Surp. car. fd. 265.898 338.353 58,511 
One of the strongest evidences of 
the improved financial position of the 
company is the cutting down of notes 
navable, in the main bank loans from 
$527.000 to $77,000, or some $450.000 
during the year. Accounts pavable 
are down from $199,818 to $170,138. 
The net result is that where last 
vear current liabilities amounted to 
#790000 they have been reduced to 
$313,000, or $477.000 less. The cur- 
rent assets amount to $259,000 as 
against $300000 last year. Thus, 
while last vear there was an excess 
of current liahilities over current as- 
sets of $490.000, this has been cut 
down to less than $44.000 at the end 
of the fiscal year of 1922. This in 
itself is no small achievement. It 
should be remarked that a deficit in 
net working capital is only to be ex- 
‘nected in a company of this character 
while it is still carrying on extensive 
development work. 


Report in French and English 

The form of the report itself is 
striking—in French as well as Ene- 
lish. out of deference, it is understood. 
to the large number of shareholders 
who are French-Canadians. In pro- 
viding a comparison in the balance 
sheet with the figures of the previous 
year, as well as in an extended com- 
parison of earnings, the report is 
more intelligcible to the average 
shareholder than is usual where simi- 
lar comparisons are omitted. 

Working Capital Account 


Current Assets— 
1921 1922 
Materials & sup. .$159.700 $189 647 
Accts. rev. ......+- 88,522 84 297 
Cash , 1,37 
- Notes receivable .. 49 


bs dh a hs 
Boss ie 


18,131 11,487 
17,962 21,999 


Cen te ey 


$800,496 § 269,700 


527,120 _ 77,802 
199,818 170,188 
6,825 9 


t 


Current Liabilities— 
Notes pay. ......,. 
Accts PRY. seer ces 
Customers’ dep. .. 
Tickets in circ. .... - 
Bond int. mat’d. .. 


500 
23,840 
Bond int. accrued . 


83,177 $1,243 


$790,281 $313,649 


KAMINISTIQUIA CO. 
SHOWED INCREASE 
IN NET EARNINGS 


Total of $381,000 Against 
$338,000 in Previous 
Year 


From Our Own Correspondent. 

MONTREAL.—The Kaministiquia 
Power Co.’s annual report presents 
features of earnings and general de- 
velopment that are becoming in- 
fluential in turning the attention of 
investors towards public utility se- 
curities. Not only is there an in- 
crease in gross earnings, but a de- 
crease in operating costs, and, 
coupled with these, prospects for the 
new year that are most encouraging. 

Of particular interest to the share- 
holders will be the announcement of 
the president, Sir Herbert Holt, that 
the Fort William Paper Co., to which 
Kaministiquia is supplying a large 
amount of power, is about to install 
machines for the production of news- 
print at the rate of 150 tons a day. 
This announcement is valuable in two 
respects to the power company. An 
obvious one is that a large amount of 
additional power will be required to 
run the paper mill, and the second, 
not so generally known, is that the 
power company has a substantial in- 
terest in the Fort William Paper Co. 

The gross revenue for the year 
amounted to $493,000, an increase of 
about $38,000 over last year. Even 
with the greater business, the operat- 
ing and maintenance expenses were 
below those of last year, amounting 
to $111,000 as against $117,000. 
There was allowed for depreciation 
in the profit and loss statement 
$44,000. In addition, $6,000 is ap- 
propriated on principal every month, 
or $72.000, bringing the total up to 
$116,000. The net income after meet- 
ing fixed charges amounted to $233,- 
000 as against $209,000, indicating 
that there was earned on the common 
stock of $2,497,000 9.3 per cent. where 
one year ago the earnings amounted 
to 8.4 per cent. This leaves a margin 
of slightly over 1.3 per cent. above 
the dividend payment of 8 per cent. 
A portion of the increased earnings 
during the year were due to the un- 
usual activities in connection with 
the elevators at the head of the lakes. 

The balance sheet shows a reduc- 
tion in bonds from $1,902,000 to $1,- 
883,000, or $17,000, bringing the total 
amount of the first mortgage bonds 
redeemed and cancelled to date to 
$117,000. 

Below appears a comparison of the 
profit and loss accounts and working 
capital items: 

Profit and Loss Account 
1922 


111,788 


$ 381,625 
44,000 


$ 337.635 
103,987 


$ 233.647 
199,760 


$ 338.887 
Prev. surplus 190,504 


P. and L. balance ..$ 224,391 $190,504 
Working Capital Account 


1922 


Gross revenue 
Oper. and maint. ... 


Balance 
Depreciation 


Balance 
Fixed charges 


$ 304,565 
95,258 


$ 209.307 
199,760 


$ 9.547 
180,957 


Net income 
Dividends 8% 


-| Current Assets— 


. 1921 
Investments 

Accts. rec. 
Unexpend, bal. .... 
Cash 


07.579 
8,684 
48,178 


$ 629,443 
1921 


96.767 
9,704 
58,146 


$ 652,618 


Accrued int. 
Wages 

Accts. payable .... 
Div. payable 


$ 251.293 


Bal. work. cap. ....$ 401,825 $367,944 


Famous Bullion Mine 


Goes Back to Old Owner 


The famous Bullion Mine, placer 
gold property at Quesnel Forks, B. 
C., has reverted to its former owners 
on an order of Mr. Justice Morrison. 
They foreclosed the interest of Max 
Macgowan, representing a Kansas 
Citv syndicate. 

Twenty years ago the mine was 
bought and develoned by J. B. Hob- 
son, who in 1907 sold to the Guggen- 
heim interests and the latter in turn. 
several vears later, sold to W. T. 
Ward. It was about this time the 
historic Ward-Hopp claim-iumping 
case started and John Hopp was 
finally ousted by judgment of the 
Privy Council. . 

Mr. Ward and associates for $100.- 
000 or thereabouts conveyed the 
proverty to Macgowan. The latter. 
backed by Kansas City capital, in 
1912 snent $60000 developing the 
property. but this year the mine was 
untouched. 

The latest order was the outcome 
of foreclosure actions following non- 
pavment of princinal and interest 
under the agreement for sale. 


SYLVANITE AT 520 FT. 

The first of the new year will likelv 
see large onerations start on the Svl- 
vanite in Kirkland. The shaft is now 
down 520 feet and the new equipment is 
sufficient to sink to 1.000 feet. Buffalo 
interests associated with the Wricht- 
Hargreaves and other interests in Kirk- 


946 | land Proprietary control the company. 


$ 488.000 $ 465.000 
1 


$ 31,700 
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D’HOCHELAGA 
INCREASED ITS 
LIQUID ASSETS 


The Ratio to Total Assets 
From 24 to 25.9 
Per Cent. 


From Our Own Correspondent. 
MONTREAL.— The Banqte 
D’Hochelaga annual report provides a 
record of commercial activity and 
earnings and liquid position well 
maintained in the face of existing 
business conditions. A comparison of 
the net earnings for several years 
back shows unusual stability in the 
totals with over 15 per cent. earned 
on the capital stock year after year. 
Profits for the year just closed 
amounted to $664,830 compared with 
$630,902 one year ago, leaving a bal- 
ance of $94,536 to carry forward as 
compared with $184,706 at the end 
of 1921. 
Profit and Loss Account 
1922 1921 1920 
$ 604,830 $ 630,902 $ 649,739 
184,706 83,804 76,064 


$ 789,536 $714,706 $725,803 
$ oe $ 400,000 ¢ a 
’ ’ 0 
75,000 40,000 
100,000 70,000 


Bal. for. 


Less— 
Dividends .. 
Pension fd.. 
Fd. taxes .. 
Bk. ‘prem. .. 
Subscrip. .. 
Reserve fd.. 


50,000 


$ 595,000 $530,000 $ 642,000 
Balance ... 194,886 184,706 83,804 
The amount of deposits which 
stands at $53.570,029 compares with 
the total of $55.150.696 for 1921, a 
decrease of $1,580,667, which is in 
line with the gereral tendency 
amongst the majority of banks dur- 
ing the past year. Another result 
to be expected was a reduction in 
current loans in Canada by $4,516,749, 
which brinzs the total down to $35,- 
137,754. This is $4,366.000 less *1an 
the total for 1920. Call loans also 
show a decrease of over $500.000 to 
$5.876,706. The deflation process is 
indicated also in the reduction of 
total assets from $75,956,846 to $67.- 
531,053, a return to a more normal 
basis. Looking back to the year 1914 
it is seen that assets since that time 
have more than doubled, the total 
then being $33,300,000. 


Immediately available liquid assets 
represented 25.9 per cent, of the total 
assets, as compared with a percentage 
of 24 one year ago. The proportion 
of these to liabilities to the public 
shows an even greater advance, 
amounting to 29.5 per cent. where one 
year ago the percentage was 27. Be- 
low appears a comparisen of items 
for the two years according to THE 
FINANCIAL POST’S analysis. 

Immediately Available Liquid Assets 
1922 1921 Change 
558,689 $ 518.444+$ 385,245 
5.379.888 5,620,171 240,338 
200.000 
862.192 
. . _ 794,580 
Bk. bat abr. 1,119.319 
Gov. sec.). . 8.560.479 


-- 2%,986,052 
Gold res. 2,000.000  2,600,000— 
Total . . 


- -$17,456,099 $18,297,248-—-$ 841,144 


1.9 
2.5 


34.0 + 
27.0 + 


ts 
1921 Change 


1922 
Pub. sec. .$ 1,786,869 $ 4,415.199--$2,628,330 
939.211 229,5 709,642 | 'T. 


Other sec. . 4 ‘otal : 
5,376,706 5.910,703— 533,997 liabilities §$67,531,0 


Cur. loans: 85:187-754 $9.654.508— 4.516.749 one 3 
"79.887+ ’ 24288 | Shareholders of City = 
Equitable Must Pay 


Lns to mun. 2,259,121 
Overd. debts 108,875 79,587+- 24,288 
26.620+- 63,398 
—_————— 
Shareholders of the City Equitable, 
London, must the atteial receiver 16 


% of liab. 


to public 29.5 


Other Asse 


Lets. of cred. 90,018 
Real est. 309,960 222,118+ | 87.847 
360,673 110,555 
shillin Su @ call 
The City 


Mortgages 471,228 
3,295.488-+ 230,299 
74,434 eng 
Gerald Lee Bevan. The latter is in 


Premises 3,525,787 
prison. The reeeiver found that four 


Other assets 74,425 
. $50,074,954 $57,659,6083—$7,584,649 
shillings had been paid on the £1 shares. 
The call raise £300,000 which will _ 
oO 


Total assets $67.531,053 $75,956,846—$8, 425,793 
Li fe. 
go to liquidate the losses of x 


abilities to the Publ 
1922 1921 Change 
5.362.199  6.506,569— 1,144,370 
pany. During the height or 
surance boom in 1920, City Equit 
shares sold over £12, or 50 times their 


Total . . 


Circulation 
Dom. dep. 9,669,760 10,059,537— 389,777 
43,900,271 45,091,160— 1,190,889 
212,728 166,828+ 45,900 
5,820,160— 5,820,160 

90,018 26,620+- 63,398 


Savings 
Due bks. 
Due govt. 
Accept. 


a ee 


TO 
EMPLOYERS 


Better for your 
employees than 
the usual 


CERTIFICATE 
INSURANCE 


movnwno 
IME and PERSONAL 
PROTECTION for 


Group Insurance 


Gives your employees something which they 
as individuals cannot get for themselves— 


Protects their families from want. 


Reduces your obligation to the need 
widow to a business basis. 


Avoids “passing the hat.” 


We can surprise you with the cheap- 
ness of this best of Christmas gifts. 


It 


y 


Let us send a proposition. 
will interest you, 





 ‘TOCIVE 


pu 
eee “Just as the 


AMERICAN BANKS 
SERVICE 
TO WHOLE PEOPLE 


__A Broadening-Out Policy 


res by the 
. B. ° 

Plans for broadening the American 
rs’ Association as an institu- 
tion of service for the whole people 
rather than merely for the specialized 
field of banking, were outlined by 
John H. Puelicher in an address at a 
dinner To eee bank- 
as ent o e@ erican 
istics! Association. Mr. Puelicher 
told of the recent meetings of the 
Administrative Committee of the As- 
sociation at Washington, D.C., during 
which contracts were established with 
t officials for the purpose 
at their disposal such facil- 
e organization as might be 
to them and conducive to 

welfare in their work. 
rosperity of the in- 
dividual bank, . Puelicher said, “is 
built on the progress of its communi- 


of 
ities of 


: ty, so the prosperity of banking is 


on the economic betterment 
of the nation. It is a narrow view of 
the American Bankers’ Association 
and its work to look upon it as an 
ranization ty serve only the inter- 
of the banks. 

Profits of Service 
_, “It is a fact that banks serve them- 
“selves best by serving others first. 
' To state the case in extreme but ab- 
‘solutely true terms,—banks do more 
for their own prosperity by aiding 
the development of efficient methods 
of farm production and finance than 
by foreclosing mortgages. They do 
more for themselves in the promotion 
of sound reciprocal trade than in spec- 


_ulating in foreign exchange. They 


the human 


a 


| 


- Isa 


4 


a= 


far, far more for themselves 
the inculcation of sound 


a “money principles than in participat- 

a poner participa 
 rency inflation. 

r is best for 


profits of credit and cur- 
In other words, what 
the country is best for the 
. There ig no such thing as 
detaching the interests of banking 
from the interests of the people. 
‘ore, within itself the Asso- 
ciation has set up such bodies as the 
Agricultural Commision to study and 
promote the development of farm 
prosperity. It has set up the Com- 
merce and Marine Commission to aid 
in ascertaining the sound principles 
of *s world business position 
in this era of the greatest interna- 
problems that ever confronted 
mind. It set up the 
' ion to give 
regard to prob- 
1Sagtiz~ tal economy, 
“the preservation of sound 
money. It also maintains the Public 
tion Committee to stimulate a 
w familiarity with sound business 
principles. These and other activities 
the Association supports in behalf 


DLL! 


BS not only of banking but of the general 


“None of them serves narrow bank- 
ing interests. They are working or- 
ganizations serving the public inter- 
est. They are part of the character 

f the Association as an institution of 
eneral public helpfulness, and dur- 
ng our visit in Washington we en- 
deavored to bring the activities of the 
Association of this sort into loser 
co-ordination with the government.” 


Bucketing Operations - 
Explained in Court 
That N. P: Bryant, of Bryant, 
lsard & Co., maintained a personal 
my account to “Copper” clients’ 
msactions, was the evidence given 
Toronto police court by his ‘erst- 
le partner, Charles Isard, testify- 
in the hearing of the fraud 
char against Bryant and others. 
‘Asard’s statement means nothing less 
‘than that Bryant maintained a 
bucket shop. The account was in the 
4 of W. Gilbert. The pro- 
eedu to ‘sos wn castcners 
we ng a when they were 
shor’ Saber the account was trans- 
red to Montreal and alphabetical 
founts opened in which stocks were 
ered fen they, began with the 
1 pr as the accotnt. Code 
is were used. “Plymouth” meant 
to buy, and “peachy” to sell. If they 
» not sent, cross-sales were to be 
and entered in the alphabetical 


‘WEEKLY BANK CLEARINGS 
comparison with same week last year) 
. EASTERN CITTES 

Dec. 14. 1922 Change % 

.« +$107.902.336+$ 7.298,576 7.2 
+ 102,877,248— 15,793,728 18.3 
496,803 6,5 


(in 
r 


a 
. .#247.468.280—8 8,150,142 3.1 
CITTES 


14, 1922 Change % 

-8 66.162.317+-$ 5.032.318 8. 

- 14,101.554+- 1.6 
278.825 4- 


Lethbridge . |. 
New Westminster 

Total West . . .$103,589,240+$ 5,695.638 5.8 
Grand total . .$851.017.500—8 2,454,504 47 
Medicine Hat . 48,110 


Prince Albert $89,042 
Year to date $14,579,645, 142—#1,016,122,368 6.7 


‘ 


» 


Showing Bank Real | 
Christmas Spirit 


, From Our Own Correspondent. 

MONTREAL.—The banks have 
loads of money at the present time, 
more than for years past. This coes 
not mean that any extra watchmen 
will be engaged to guard their vaults, 
nor that there will be any Christmas 
eve disrtibution party organized for 
the Canadian Wall Street district here 
or in Toronto. It does mean, however, 
that they are offering it in all direc- 
tions—brokers, bond men and others 
—more freely than has been the case 
for a long time past. One prominent 
Montreal investment house took pity 
on one friendly bank with which it 
has been doing business for years, 
and unable to use preferred money it- 
self, in its ordinary business, accept- 
ed it and invested it in Victory bonds 
just to keep it employed This was 
true philanthropy, as the return the 
house receives from the Victory 
Bonds will come to less than the in- 
terest they pay the bank for the 
money. 


THINKS ACT GOOD 
IF LAW ENFORCED 


Western Manager Discusses 
Forthcoming Revision of 
the Bank Act 


Pointing out that he disagrees with 
the attitude of THE FINANCIAL 
POST regarding the coming revision 
of the Bank Act, the manager of a 
branch bank in Alberta writes: ~ 

The laws of the country, properly ad- 
ministered, through the courts, can now 
alone handle this matter. 

The recovery of the amounts lost is 
out of the question, but any party or 
parties guilty of being a factor, through 


carelessness or otherwise, to the sus-, 


tained losses gre punishable according to 
existing laws and if justice were admin- 
istered without fear or favour, and un- 
due consideration of anything other than 
actual facts disallowed, responsibility 
could be fixed and punishment meted 
out; that by way.of example would go 
a long way and have the greatest ef- 
fect in rectifying existing wrongs and 
protecting deserving interests in the 
future. ; 

Because sinners offend it does not 
suggest that the righteous must prove 
their innocence. 

In the opinion of the writer the com- 
plication and difficulties interfering with 
the placing of the blame are the re- 
sults of the premature sanctioning of 
the amalgamation by the Government. 

The Canadian nkers Association 
must clearly realize they are only well 
able to serve their own best interests 
by first rendering the greatest assist- 
ance and possible service to the public 
generally and are uhdoubtedly keen in 
their desire to consider carefully every 
proposed change in the Bank Act. 

It should not be forgotten by the 
criticizing public that in recent years 
the Canadian banking system has stood 
a severe test and has answered wel! all 
the trying requirements resulting from 
circumstances and conditions of » mos: 
abnormal period, and while perhaps not 
earn the Bank Act, the Canadian 

ankers Association, or the individual 
bank members cannot be held respons- 
ible for the Merchants Bank’s shortcom- 


ings. 

fe might be possible that a greater 
general benefit would result by greater 
prominence being allowed the virtues of 
the act and system; not by the Bankers 
Association, but substituted for much 
recent unwarranted criticism. 

The point might here be made that 
THE FINANCIAL POST is not ad- 
vocating radical changes in the Bank 
Act—we would protest against any- 
thing of this kind—but we do believe 
that, in view of the public attitude, it 
would be wisdom for the Canadian 
Bankers’ Association to show a dis- 
position to make improvements in the 
Bank Act if such improvement could 
be made without impairing the bank- 
ing system and at the same time tend 
to prevent the possibility of a repe- 
tition of the Merchants Bank affair. 

—J. W. T. 


Canadian Dollar 
Discounted 7 Per Cent. 


The discount on the Canadian dol- 
lar in New York funds has increased 
somewhat recently, touching as high 
as 1 per cent.. but ranging generally 
around the half. Further indication of 
this tendency is anticipated by finan- 
cial authorities. 

Sterling in New York has shown a 
tendency to ease from its high point 
after a remarkable advance. A prom- 
inentinternational banker explaining 
the rise in sterling savs, “Sterling is 


going to par. It should go there be- 
eause the pound is worth par now. 
English business may be more or less 
in the doldrums at present but it is 
improving gradually and has made 
rapid strides all through the year. 


“Sterling is going to par because 
England hag her house in order. Tem- 
norary setbacks will prove negligible. 
The main trend can not be turned 
aside.” 

NEW YORK FUNDS 

Dec. 14—Funds opened at 7-16 prem- 
ium and closed at 5-16. 

Dec, 15—Funds opened unchanged at 


5-16 premium, firmed to high of % and 
closed at 13-82. 
ec. 
funds firmed to 9-16 at the close. 
Dec. 18—Funds opened unchanged at 


2] 9-16 premium and moved to 19-32 at the 


close. 
_ Dec. 19—Opened at 11-16 premium and 
firmed to 49-64 at the close, 


_ Dec. 20—Funds onened at 13-16 prem- 
ium and fluctuated between low of 25-32 
and high of 1, closing at %. 
STERLING, FRANCS AND LIRA 
Sterling Francs Lira 
Demand Demand Demand 
464% 7.21 501% 
4.64% 746% 5.0R 
4.65 7.57% 5.13% 
464% 747% 5.11% 
461% 7.45% 5.08% 
4.62% 17.42 5.06 


oak 


Dee. 
Dee. 


Dec. 
Nec. 
Dec. 
Dec 


NG AND EXCHANGE 


16—Opening at 13-32 premium] ; 


ROYAL BANK ENDS 
YEAR IN STRONG 
LIQUID POSITION 


Savings Deposits Held Up 
Remarkably Well, Al- 
most Unchanged 


From Our Own Correspondent. 

MONTREAL.—The showing of the 
Royal Bank for the twelve months 
ended Nov. 30 should exert a con- 
siderable influence in strengthening 
confidence in fundamental conditions 
in this country, representing, as it 
does, such a numerous and wide- 
spread distribution of branches in all 
parts of the Dominion. The financial 
statement emphasizes improved li- 
quid position and the retention prac- 
tically unchanged of the large volume 
of deposits and of its earning power. 
The total deposits amount to $372,- 
003,961, of which savings are $277,- 
595,882, the latter less than $3,000,- 
000 behind the total of one’ year ago, 
and the demand deposits only $700,- 
000 down, an extremely creditable re- 
sult when the decline shown by the 
combined banks in the government 
reports is considered. The earnings 
amounted to $3,958,469 as compared 
with $4,037,836 in 1921. 

More Surplus Money 

Looking forward to the new fiscal 
year this bank, as others, finds itself 
in a much easier position in regard 
to surplus supplies of money for in- 
vestment, and the reduction of com- 
mercial loans that has been going on 
for over a year bids fair to continue 
for some time to come. With easier 
money than has been the case 
probably for years, there may be a 
tendency for reduced profits for the 
bank in the form of exchange and 
commission and other charges, but 
there is no indication as yet that the 
reduction in “interest rates” will in- 
duce the banks to adopt a lower rate 
for commercial or other loans. 

Circulation Down $4,500,000 

A study of some of the comparative 
figures in the statements of the two 
years shows a reduction in circulation 
of over $4,500,000, a direct reflection 
of the decrease in business require- 
ments. With this reduction has come 
a decrease in the amount deposited in 
the Central Gold Reserves (a govern- 
ment deposit) from $13,000,000 to 
$8,000,000, representing almost exact- 
ly the reduction in the circulation. 
This conforms to the regulation that 
the bank may issue its notes to the 
extent of its paid-up capital in this 
case $20,400,000, but any sum beyond 
that requires the deposit of an equal 
sum, dollar for dollar, with the 
government for security. This would 
work out at a total of $33,000,000 
last year as against $28,400,000 ($20,- 
400,000 and $8,000,000), where circu- 
lation figures compare as $31,000,000 
against $26,000,000, leaving a small 
margin of deposit which is reduced or 
increased as circulation falls or rises. 

Call Loans Outside Up $9,000,000 

Call loans in Canada are increased 
about $1,700,000, while call loans out- 
side of Canada are up over $9,000,- 
000. This is in accordance with the 
policy of some of the banks to place 
a good part of their surplus funds in 
New York or London or both, under 
conditions where they are regarded 
as in one of the most liquid positions 
possible. Current loans are down 
from $163,000,000 to $151,000,000, or 
some $12,000,000, which indicates the 
ehief source of the greater liquid po- 
sition the bank now enjoys. The only 
offset to this would have been a heavy 
reduction in deposits, which are de- 
pended on for current loans, but as 
has been stated these are down less 
than $4,000,000, leaving the net sur- 
plus of available funds at the bank’s 
disposal about $9,000,000 ahead: of 
one year ago, which is represented by 
the increase in the amount of call 
loans outside of Canada. 

Immediately Available Liquid Assets 


1922 1921 Change 
Specie ..$ 37,003,880 $ 45,924,238—$ 8,920,358 
Dom. nts. 26,932.040 28,540,559 1,608,519 


Note cir. 

dep. .. 1,020,000 
Notes bk. 2.718,278 
Call loans 


abd . 33,874.831 
2,433 


Bk. bal. . 2, 
Do., abd. 27,893,716 
22.950.225 


985,000 + 
2,828,510— 


24,543,075+ 
+ 


24,080,819+ 
24.050,584— 
21,594.383— 1,020,741 


Gov. sec. 
Cheques 20,573,642 
8,000,000  13,000,000—- 5,000,000 


Gold res. 
£180,969,045 $185,547,168—$ 4,578,123 
37.7 37.1 + 6 


41.5 40.6 + 9 

Other Assets 

Pub. sees. $ 7,901.938 $ 9,882,512—$ 1,930,584 

Other secs. 13,462,069 . 15,128,520— 1,666,451 

Call loans 14,735,291 18,.080,429+ 1,654. 
11,756,771 


151.260.688 163,017.459-— 
91,232,041 89,132,820-+ 2,099,221 
33,382 


444.747 411,365+ 
5,926,229 12,585,480 17,209,251 
536,350 


1,521,924 985.574+- 
12,142,342  10,627,759+ 1,514,583 
366,062 349,343-+ 16,719 
$298,393.321 $315,101,261—$16,707,940 


35,000 
110,232 


9,331,756 

2,433 
3,812,897 
1,100,359 


Jo total 
asets .. 

Yo total liab. 
to public 


Current 

Elsewhere 

Overdue 
debts . 


Letters of 
credit 
Real est. 
Premises 
Other 


assets . 


Total 
“assets .$479.362.366 %500,648,429—$21,286,068 
Liabilities to Public 
Cir. .$ 26,645,908 $ $1,290.887—$ 4.644.494 
Dem. dep. 94.408.079  95,168,912— 760,833 
i 277.595.882 280.447,482— 2,851,550 

871 2.436+ 5,454 
10.572.105 + 
12.535.480— 
4,733,608— 


23,160,749 


933.751 
7.209.251 
1,158,971 


5,698,999 


3,574,637 
17,461,750 


Bills pay. 
Dit Dom. 
Govt. . 


scaedasiiiaibitees ——_——_——— 
$436,526,206 $457.911.049—$21,384,848 
To Shareholders 
% 20,.400.000 % 20400.000 $ 
20.400,000  20,400.000 
1.028.645  1,032,386— 
1,007.514 905,044+- 


$42,836,159 $ 42,737.380+$ 


Capital 
Reserve 
Dividends 


3. 
Balance 102,470 


98,779 
Total 
Jia. .$479.362,368 $500,648, 429—$21,286,063 
The profit and loss account shows 
the provision for dividends and 2 per 
cent. bonus—a total of 14 per cent.— 


¢ 


THE FINANCIAL POST 


the same as last year, as also the ap- 
propriation for bank premises of 
$400,000. The surplus amount added 
to the previous total is $102,469. The 
amount earned on-the capital stock 
was 19.4 per cent. The profit and loss 
account for the past two years com- 
pares thus: 
Profit and Loss Account 
Profits for year .. $38,958,469 $4,037,836 
Dividends (12%) .. 2,448,000 2,436,488 
408,000 407,082 
400,000 400,000 
100,000 100,000 
500,000 203,154 
132,995 


102,469 358,117 


P. & L. Surplus .. 905,045 546,928 


P. & L. forward .. $1,007,514 $905,045 


FARMERS’ MERGER 
IS PROPOSED TO 
MARKET GRAIN 


(Continued from Page 1) 
make possible a compulsory wheat 
board but I did offer a practical solu- 
tion which looked more feasible than 
an attempt at compulsoiy contro!.” 

This may be what Hon. Charles 
Dunning has been doing, but, if so, 
he is less astute than many of his 
friends credit him with being. 

On the other hand, if he has con- 
sulted with the Saskatchewan Co- 
operative officials apart from Presi- 
dent Langley and if they favored the 
plan sufiiciently to warrant him in 
making his declaration, what is to 
be done with the president who has 
opénly and unmistakably objected to 
the whole thing? 

Langley a Force 

Some people have rachly referred 
to George Langley as a back number; 
he is nothing of the kind and it is 
doubtful if there is a man in Sas- 
katchewan to-day who can more 
quickly carry the rank and file of 
the Grain Growers with him. 

The annual meeting of the Sas- 
katchewan Grain Growers to be held 
in Saskatoon in January” may be a 
case of “wigs on the green” in dead 
earnest. If Dunning comes to that 
meeting it will be distinctly worth 
while to listen to him and Langley 
debating it on the floor of the house. 

As to the merits of the scheme it- 
self, it bears a very close resemblance 
to the one offered by Hon. Arthur 
Meighen during the late election cam- 
paign, the only difference being that 
the farmers’ commercial companies 
would be the handlers, instead of the 
federal government. Such a scheme 
carries with it no control over traris- 
portation nor of milling, two points 
that came in for much scornful 
criticism at the time Meighen made 
his suggestion. For that matter a 
compulsory pool would not have these 
powers either, the only difference 
would be that the compulsory scheme 
would compel the delivering of a cer- 
tain quantity of wheat to the board. 
The demand for the compulsory hand- 
ling is strongest in Saskatchewan, it 
has never had anything like the same 
following in Manitoba. The Manitoba 
farmer, as a rule, markets a consid- 
erable quantity of his wheat hefore 
either of the other provinces begin 
threshing and usually gets a top price 
for it and the well-to-do farmer does 
not look with favor on having any 
man or set of men tell him when and 
how he is to market anything he 
raises and it is a question whether 
the necessary enabling legislation 
would pass the }anitoba house. 

It has passed in Alberta but even 
in that province the demand for con- 
trolled marketing is not as strong as 
it is in Saskatchewan and it is not 
as strong as it was even a few 
month ago. It is an open secret that 
the high officials of the farmers’ or- 
ganizations are extremely doubtful of 
the success of such a compulsory 
board if it was started. 

Thoughtful folk who are anxious 
for the good of the country and who 
feel that free marketing, excepting 
in war time, is the only British meth- 
od of doing business, are inclined to 
regard the Dunning proposition witk 
favor. ; 

Grain Exchange men shrug their 
shoulders and declare that,the Dun- 
ning proposition is quite acceptable to 
them and they ‘would be quite pre- 
pared to do business in competition 
with the amalgamated companies of 
the farmers. 

Dunning, whatever his motives, de- 
serves commendation for getting the 
matter before the public early and in 
practically compelling the farmers’ 
organizations to come to a decision 
in the matter. 


Sending G.T.R. Cars 
Across Line for Coal 


From Our Own Correspondent. 
MONTREAL.—An unusual situa- 
tion has arisen in regard to the sup- 
ply of anthracite coal for Montreal 
and district. The situation is really 


becoming serious, coal importers 


state, and THE FINANCIAL POST 


was informed that owing to an emer- 
gency a number of Grand Trunk cars 
had been sent across the line to load 
coal and it was understood that these 
would be returned without the usual 
delay that has been met with by a 


large portion of freight cars belong- 


ing to Canadian roads for months 
past. Special officers are sent to 
check up the progress of the cars to 
the mines and check them back on 
their return journey to Montreal. 


CANADIAN BANK NOTE COMPANY 


Announcement is made that on Janu- 


ary 1 next the Canadian business of the 
American Bank Note vompany will be 
taken over by a new company organized 
under Dominion charter wth a paid-up 
capital of $2,500,000 to be known as 
Canadian Bank Note Company, Limited. 

The Canadian manufacturing brancn 
of the American Bank Note Company 
was established in Ottawa over 25 years 
ago. At the present time it is probably 
the largest manufacturer of steel en- 
graved bank notes in the British Empire, 
employing upwards of 600 skilled people. 


Bonus 2 per cent.. 
Bank prem. approp. 
Pension Fund .. 

Taxes reserve .... 
Transf, to reserve 


December 22, 1 323 


Christmas 1922 


Tz President, Directors and 
Officers desire to offer to the 
Customersaed_Friends of the 
Bank their Best Wires for a 
Happy Christmas and a Pros- 


perous New Year. 


The Royal Bank 


of 


HAMILTON B. WILLS& CO. 


Canada — 


‘ 


LIMITED 


Founded 1904 


Arthur E. Moysey, Pres. 


Our private wire system direct from the various 
mining camps to New York keeps us in touch 


with daily mine developments. 


This news 


included in our service to clients. 


Quotation service maintained on all markets. 


TELEPHONE ADEL. 3680 


WILLS’ BUILDING 


90 BAY ST. 


Southern Canada Power 
Company, Limited 
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JAMES DAVIDSON . 


GEORGE PaREnT, K.C.,M.P. J. S. Gitures Cnas. E. ReaAp 


W. C. Hawkins J. M. ROBERTSON 
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Consolidated Operating Statement 


For Years ending 30th September 
After Eliminating all Inter-Company Charges) 


Gross Earrings 


Purchased Power 
Operation 
Taxes..... 


Maintenance (Included in Operation, 1920) 


Net Earnings...... ‘ub coawenwes 


Interest... 


Surplus for year....... 
Surplus brought forward 


Preferred Dividends Paid...... 


Transferred to Depreciation Reserve. 


Surplus carried forward 


1920 1921 
$689,742 $753,959 


77,901 . 78,685 
271,761 216,067 
15,752 
65,405 


874,909 
379,050 


429 
287,886 


288,315 


90,736 
265,898 


356,633 


1922 
$843,565 


85,406 


385,663 
457,902 


985 
306,847 


307,832 


150,069 
338,353 


-_e 


488,422 . 
19,911 
000 


429,911 


ee 


338,353 58,511 


Sentences 


Customers Connected 


1914 1915 1916 1917 1918 


2,260 2,608 3,270 7,002 8,063 


9,002 


1919 1920 


10,557 


1922 


13,249 


1921 
12,240 


A CUSTOMER OWNERSHIP CAMPAIGN 


JN October, 1922, the Company opened a 10 days’ 
campaign to sell 2,000 shares of its Preferred 
Stock to its customers. The campaign was closed 


in 4 days and the i 


LOW IMMIGRATION 
MEANS LOSS IN 


A BUSINESS WAY 


(Continued from Page 1) 


try, they start right in and soon be- 
come effective producers. 

In 1913 we received 139,000 set- 
tlers from the United States; this 


year we will hardly get more than 
22,000. The loss in new capital is 


also quite marked. In the fiscal year 
1913 the value of cash and settlers’ 
effects brought in from the United 
States was $25,795,000; during the 
11 months of the present calendar 
year it was only $9,245,000, a clear 
loss under this heading alone of 
$13,000,000. 
Despite al] that has been said about 


the desirability of more immigration 
there are few indications that even 


ue over-subscribed. 


shares were sold to over 930 of its customers, 


-, now an aggressive 


2,388 


ting of them has been adopted. Many 
are the promises but the performances 
are few, Hon. Charles Stewart is a 
man of good intentions but his pro- 


nouncements on policy 1 in 
tiveness that indleates sant eee 


In th ti 
al business through the serioee "ae: 
cline in immigration is being con- 
cealed through the bumper western| . 
crop, which is swelling imports. But: 
if only an average crop or less were 
harvested the loss in the form of) — 
new business would become striking- 
ly apparen In pre-war days busi- 
ness was kept booming through im- 
migration, gven though a comp 
tively smal|-amount of whea 

ing shipy aoe out of the fount 
compareg With what is going ov 


yur: : 
oi is ‘ oi 3 rial 
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NEWS 
DISHONORING OF 
CHEQUE LEAVES | 


A BANK LIABLE 


If Funds Available Claim is 


Likened t t i 
Brera ot Promise 


Av eneceemnees 


u ing J. D. Falconbridge’s dis- 
on on cheques, in his address to 


, the Bankers’ Educational Association, 


+} customers. 


CUAIG 
DS. & CO. 


b Clarence N. McCunig 
| W.P. Micky 


eneral Stock 
ange Business 
| raneacted. 


OTRE DAME 
; Xavier Street 


tion Wanted 


thorough business training and 

record in Financial and sales 

_ Has energy, ability, and a 
personality. 
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K OPTIONS 


on Pan-American Petroleum, 
or California Petroleum, taken 
ly two weeks ago would show 

@ 12, 11 or 10 point net profit, 
, to date, while at the 


d above are awaiting your ac- 
, |Let us write a paper for you on 
worlte stock for 7, 15 or 30 days 


speaker is found delving into the 
tionship between banks and their 
He labels a cheque as a 
“peculiar instrument bearing traces 
of the fact that it is an order ad- 
dressed by one person to another be- 
tween whom there exists a special re- 
lation, and like the case of the bill 
which does not pre-suppose any spe- 
cial relationship between the drawer 
and the drawee. And the special re- 
lationship is that of customer and 
bank, and it is rather interesting, at 
least I propose to say something 
about that relationship. 

“It has been stated in various legal 
treatises that the primary function of 
a bank is to receive deposits and 
honor cheques.. I know that some 
people think the primary function of 
a bank is to lend their money, but 
that is not the orthodox legal view of 
the primary function of a bank. The 
bank, according to this orthodox 
legal view, is normally the debtor 
of its customer and subject to his in- 
structions. The customer is the per- 
son who gives the orders, the bank 
the person who must obey the orders, 
that is to say, they bear the relation 
of principal and agent or, to use the 
terms that are frequently used in 
agency law, ‘mandant and manda- 
tory.’ Paget is bolder than I am. He 
suggests that the relation is that of 
master and servant, the customer, 
mark you, being the master. 

“I am speaking, of course, of a 
current account. If an account is 
subject to special conditions, as to 
withdrawal of money, for instance, 
what is commonly called a savings 
department account, regard must be 
had to those special conditions, and 
the obligations of which I am speak- 
ing, for the most part, apply only to 
the current account. 


Not Like Ordinary Debtor 

“The bank then is the debtor of its 
customer, but notwithstanding that 
fact it has been held that the cus- 
tomer is not entitled to sue the bank 
for the debt without first demanding 
payment. The ordinary rule in law 
is that ‘a debtor must seek out, find 
his creditor and pay him. If he does 
not do that and the debt is overdue 
the creditor may sue the debtor with- 
out asking for payment, and it is a 
childish defence, and no defence at 
all, for a debtor to set up that he 
did not pay because he was not asked 
to pay. That would not save him in 
the slightest respect from a judg- 
ment. But that ordinary legal prin- 
ciple cannot very well apply to the 
relation of bank and customer, be- 
cause it would lead to this curious re- 
sult: That as soon as the bank re- 
ceived a deposit it would then have 
to find its customer and offer to pay 
him. There is, we may say, an im- 
plied term in the contract between 
the bank and its customer that the 
bank is obliged to pay but only when 
its customer asks for the money. 
Strange to say that was held for the 
first time, apparently, in England in 
the vear 1921. 

“If, however, the customer makes 
a demand for payment to himself, or 
gives an order for payment to a third 
party, the bank must obey. If, hav- 
ing sufficient funds, it dishonors its 
customer’s cheque, it is liable to him 
in damages, and there are some cur- 
ious things about the damages which 
a customer may recover in an action 
against a bank for dishonoring a 
cheque. The plaintiff may, of course, 
recover any special or specific loss 
which he is able to prove, that he 
suffered as a result of the dishonor 
as, for instance, if he were able to 
prove that owing to the dishonor of 
the particular cheque he lost the 
benefit of a certain advantageous con- 
tract, that would be what we would 
call special damages. If the cus- 
tomer cannot prove any specific or 
special injury of this kind, and is 
able merely to say that his feelings 
have been injured and his credit im- 
naired by the dishonor of the cheque, 
he is not, in that case, limited neces- 
sarily to nominal damages. That 
again. perhaps, requires a word or 
two of explanation. If a man, for in- 
stance, walks across your lawn with- 
out permission he is guilty of a civil 
wrong. and you might bring an action 
against him for trespass. Quite ob- 
vious, in the ordinary course, you 
could not prove that you had suf- 
fered any specific damage and, there- 
fore, all that in that case you could 
recover would be nominal damages 
which, in England, might be a farth- 
ing, and sometimes is. or here it 
might be a larger sum, five dollars or 
something like that, but at any rate 
it isn’t anything. you see, compared 
with what the plaintiff has demanded, 
and sométimes he does not get his 
costs in consequence of only getting 
a nominal sum. Now, that princivle 
does not apply to the dishonor of a 
cheque. If a customer’s cheaue is dis- 
honored he is entitled to substantial 
damages, not fanciful damages, but 
some reasonable substantial damages 
without proving that specific loss. 
At leact that is so if the eustomer is 
a trader. that is, the Court will as- 
sume in his favor, that he oucht to be 
compensated even if he does not 
nrove pr is unable to prove particular 
items af damage and sq the action of 
a bank \against its cusfomer. in that 
espect, \is very like action by a 


at 


\ 


, 


{ 
THE FINANCIAL POST 


AND VIEWS FOR MANAGERS 


ST 


young lady for breach of promise of 
marriage; she does not, even if she 
cannot, prove specific items of loss; 


the Court will give her a substantial 
sum anyway for injured feelings, and 
injured credit, let us say.” 


Western Criticism of the 
Canadian Banking System 


Merchants Bank Smash is Being Used by Political Agita- 
tors in Their Arguments for Government 
Bank and Other Changes. 


Criticism of the Canadian Banking system as voiced by John Evans, 
M-P., at Saskatoon is given as being typical of the attitude being taken 
by Western politicians who are endeavoring to capitalize dissatisfaction with 


the banks and other institutions-which reflect and do not create economic | 


conditions. The banking system is a 
make the temperature. 


Editorially in this issue THE FINA 


thermometer of business; it does not 
NCIAL POST 


shows that it is only natural that there should be a shortage of loans when 
there is the greatest demand for them, just as there are high prices for wheat 


when the farmer has least to sell. 


The other side of the argument in favor 


of a government bank along the lines of that of the Commonwealth Bank of 


Australia has previously been given in these columns and other 
have also been dealt with from time to time.—Editor. 


It is only fair to assume that, agri- 
culture. being the basic industry of 
Canada, the banking system should 
be in some’ sense amenable to its 
needs. I believe that this was the 
primary purpose in view when all the 
privileges of the. present banking 
system were granted. 

It is surely well understood by 
every farmer that the more he needs 
money the less he can get, and the 
less he needs the more he can borrow. 
But it is a stated fact that the less a 
farmer borrows the better off he is, 
when the conditions of borrowing are 
taken into account. The borrower is 
always a slave to the lender. 

The Canadian banking system is an 
unreasonable, vicious system which 
concentrates the wealth of the coun- 
try and makes the industries more 
and more dependent on them. 

The happiest state of any country 
is when its industries are self-sup- 
porting and independent. The tend- 
ency in our present banking system 
is to concentrate all the wealth until 
it has already become a dictatorship. 

In 1900 there were 36 banks where 
there are now only 17. Those 36 
banks had 700 branches with a capi- 
tal of 400° million dollars, while on 
August 31 last, half the number had 
six times the amount. The Bank of 
Montreal today alone controls larger 
resources than the 36 banks in exist- 
ence in 1900. There is no competition 
between the banks, but a_ perfect 
agreement as to rates of interest on 
deposits, loans and discount. I get 
this from the evidence of H. C. Mc- 
Leod, formerly manager of the Bank 
of Nova Scotia, given before the Na- 
tional Monetary Commission of the 
United States in 1910. Now you see 
the great increase of capital, six 
times, in twenty years, concentrated 
in less than half as many institutions. 
It has given the banks the privilege 
of charging higher rates of interest 
because of the demand for it in in- 
dustrial concerns, created by concen- 
tration. 

When one considers that such pro- 
fits are made it is fair to assume that 
the business of banking should be 
done cheaper, but the merry round 
goes on—more demand, dearer prices 
and all the more need. 


The Australian System 

The entrance of the Commonwealth 
Bank of Australia into the commer- 
cial sphere of that country corrected 
all this there. This was admitted by 
the Bankers’ Magazine of New York 
in 1917, 

This is a power which should not 
be possessed by any body of men, to 
control rates and to say what indus- 
tries shall receive aid or what not. 
No law regulating rates to the banks 
would be. of any benefit. A power 
goes with money which defies all law, 
when industry is dependent on one in- 
stitution centrally controlled. If com- 
pulsory regulations were more strin- 
gently in vogue today in Canada the 
earnings of the Canadian people 
would be to a greater extent than 
when it is transferred to other coun- 
tries. to finance South American 
municipalities in their light, heat and 
power plants, etc. ; 


A “Banking Combine” 

To further illustrate what I mean 
by the power that goes with money, 
I might tell you that it is only a few 
short years since the banking com- 
bine told the Saskatchewan Co-opera- 
tive Elevator Co. where they should 
place their elevators and how many 
they should build each year. Had not 
the Saskatchewan government deter- 
mined to stand at the back of that 
concern, it would not today be in 
existence. 

It is not so long ago when the 
banks, in conjunction with other 
grain handling concerns, determined 
to dictate to the farmer how he was 
to market his grain. They withheld 
out of circulation large sums of 
money created for the purpose of 
marketing the crop by the issue of 
paper money allowed by law for that 
purnose, " 

There was a time when I paid 32 
per cent. for an accommodation loan 
to the Bank of Hamilton, Saskatoon. 
I don’t know if that is much better 
today. 

It has been proposed that the banks 
should be limited to 7% per cent. 
Bankers have stated that if that was 
the case they would have to close 
down many of their branches. T be- 
lieve that this would be a good thine. 
In some of the larger centres the 
whole 17 hanks have branches, where 
one-half the number would do. 

In villages often several banks are 
seen. while one decent office could do 
all the work. In this wav banks. like 
the paralleling of our railways. have 
become a burden rather than a help 
to the community. 

One Branch Enough 


Afgovernment-owneq bank with a 


points raised 


branch at each agricultural] centre or 
small industrial town could be oper- 
ated at a minimum cost, service now 
given by a large number of sup- 
posedly competing branches at ex- 
cessive cost and non-competing. 

It is only by a government-owned 
bank that the present monopoly will 
be broken, and broken it must be, or 
Canadian industries, especially agri- 
cuiture, are bound to suffer. 

One would have thought that the 
banks had a lucrative business in 
loaning money to the Manitoba Rural 
Credit societies at 6 per cent. This 
was a gilt-edged business, but they 
closed down on it because it was 
threatening the monopoly they en- 


joyed. 
A National Bank 

A national bank could ‘aid and en- 
courage rural credit societies, a thing 
the Manitoba government found 
necessary to do. The business of post 
office savings banks and the Domin- 
ion government savings or annuit:es, 
which had deposits at the end of July 
last amounting to $33,377,133, could 
at once be transferred to the new 
scheme. It would be assured of a 
large volume of business from the 
day it opened. ; The institution would 
alone be the banker to the Dominion, 
the national railways and the govern- 
ment merchant marine. The provin- 
cial governments could also take ad- 
vantage of it, and the institution 
would be as safe as the Dominion it- 
self. Depositors would not be fooled 
out of their earnings on any such plea 
that no one was to blame, as in the 
case of the Merchants Bank. 

It may be said that a government 
bank would be subject to political 
pull, or that its employes would not 
render efficient service. This has not 
been the case in Australia, although 
three changes of government have 
taken place since the bank first be- 
gan business. The people would turn 
out any government that would use 
the earnings of the bank for party 
purposes. 

Banks Subsidized 

There is no concern in the world 
that receives such privileges by law 
as the Canadian Bankers’ Association. 
In fact, the 17 banks are practically 
subsidized by the Dominion govern- 
ment every year to the extent bf 
$5,000,000. 

The whole Dominion with its work- 
ers and toilers is in every sense of the 
word a garden of privilege for a few 
individuals who through the control 
of legislation are able to make all the 
rest of us subservient to their wishes. 
In fact, no country in, the world could 
stand a toll taken from the wage 
earners and industries equal to what 
the Canadian bankers and the Cana- 
dian protective tariff takes out of the 
pockets of the workers of this nation. 
And this nation cannot long stand it 
either. 

In Australia all paper money is is- 
sued by the note issue department of 
the Commonwealth Bank, and the 
profits, which amounted in the year 
ending June 30, 1922, to $6,130,802, 
went into the federal treasury to re- 
duce taxation. The issue of, money, 
whether in form of coin or paper, is 


one of the natural functions of the| 


government, and there is no reason 
why the right should be delegated to 
private individuals and used for pri- 
vate profit. 

Crop-Moving Season 

During the crop-moving season the 
banks make good use of the provi- 
sion enabling them to issue notes in 
excess of their paid up capital up to 
16 per cent. On this excess circula- 
tion they are expected to pay interest 
at a rate not exceeding 5 per cent. 
Three per cent. is the usual rate. The 
free issue at the present time of 
$124,000,000 at three per cent. Is 
equivalent to $6,200,000 per annum. 
On this they pay a tax of 1 per cent., 
or $1,240,000, leaving $4,960,000. 
Why this country should give this one 
concern five million dollars as a free 
gift is beyond me. : 

A Canadian bank note is simply a 
promise to pay to the bearer on de- 
mand so many dollars. If one wants 
to borrow money from the bank, and 
draw the cash, one hands the banker 
one’s note, which is a promise to pay, 
and in exchange he hands one his 
notes, which are also promises to pay. 
The only difference is that we have to 
pay interest on our notes, but the 
banker pays none on his. 

The Bank Act requires that of 
whatever cash reserves a bank does 
hold, not less than forty per cent. 
must be in Dominion notes. On Sep- 
tember 30th last the banks’ holdings 
of coin and Dominion notes amounted 
to a little under 14 per cent. 

Sir Ed. Walker, giving evidence be- 
fore the banking committee of the 
house of commons in 1913, admitted 
that it was the profits from the note 
issue that enabled the banks to open 
such a large number of branches. 

On September 30th last $31,276,614 


New Year 


New Investments 
The January 1923 “Investment Guide” 


which is now on 


the press, contains as 


desirable a group ofinvestments as could 
well be brought together. ; 


Government and Municipal Bonds are 


quoted as well as a few high 


grade Cor- 


poration Bonds which may be bought 
to yield as high as 7%. 


We should like to send you a copy. 


Write for it. 


- =e 


Before you invest, consult us. 


Amilius Jarvis & 


Established 1891 
Ottawa 
New York 


103 Bay St. 
Toronto 


LIMITED 
Montreal 


London Eng 


FOR SALE 


Fuel Oil Storage 
Tank . 


10,000 Gals. Capacity 
This is a new tank. We have 


not yet taken 


delivery of it, 


and offer it at a very attrac- 


tive price. 


The tank will be 


sold within the coming week, 
so phone or wire if interested. 
APPLY : 


MR. VOGAN, 


The MacLean 


Publishing Co., Ltd., 143 Uni-. 
versity Ave., Toronto. . 
Adelaide 5740. 


Running 
Water in 
Suburban 


Homes 


Noiseless, automatically op. 
erated for two cents a day, 
and providing the same ser- 
vice as any urban water sys- 


tem, the 


Fairbanks -Morse 


Home Water Plant ~~ 


is indispensable for the country and suburban dweller 


beyond the reach of city water service. 


It is partic-~ 


ularly adapted for use where there is electricity, but 
we can supply plants operated by oil or gasoline 


engines. 


It costs so little you cannot afford to be without it. 
Ask our Pump Department. 


The Canadian Fairbanks-Morse Co., Limited 


26-28 Front St. West, 
84 St. Antoine St., Montreal. 


St. John, Quebee, Ottawa, Hamilton, Windsor, 
Cc , Vancouver, 


of notes were in circulation and not 
backed by deposits or any specific 
security. The total paid up capital 
of the banks is $125,000,000. On the 
same date the total liabilities of the 
Canadian chartered banks were §$2,- 
342,980,000. This included deposits 
which amounted to $1,648,647,585. So 
we gather to what extent the people 
of this country trust a concern which 
does not seem to be bound by any 
law. I say this in the face of the 
facts, such as in the case of the 
Merchants Bank, others give us. 
Monthly Return 

Banks must make a monthly return 
to the government showing assets 
and liabilities and other prescribed 
particulars. The minister of finance, 
too, may call for special returns at 
any time, if*according to his judg- 
ment it is necessary to get complete 
knowledge of a bank’s condition. 

What value we may attach to this 
in the face of that fact that the 
Merchants Bank issued false returns 


+2 A 


Toronto. Adel. 6300. 
Main 5507. 


W'nnipeg, 
he dr Regina, Saskatoon, 


and Sir Montagu Allan and other of- 
ficials were exonerated from all 
blame is more than I know. 3 

_ What kind of a system do you ¢ 7 
it when one of our great banks is > i- 
lowed to go smash through gi ss 
mismanagement and not even ar in- 
quiry is made into the prodiga! wa’ 

in which the flimsy accounts wee al. 
lowed to grow till their rottenness 
meant the ruin of the concern, and 
they say there is no one to blame? 
The Merchants Bank is gone ad the 
poor thing was dependent on fts fe]. 
low, the Bank of Montreal, for as 
decent a burial as it got. But don’t 
forget the public will yet pay for the 
whole funeral, 


CONSOLIDATED 5; ELTERS 


Ore receipts at Trail Smelters 
first week "of December amounted = 
5,672 tons, while from January 1, to 
December 1, the receipts totalled 396,389 
tons, : : 
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country. It is self-evident that it is: not fair for mer- 
chants who by paying business taxes, income taxes, sales 
tax and everything else, are definite factors in the sta- 
bility of a community, and many of whom give a great 
deal of their time and thought to the direction of muni- 
cipal affairs, to have these transients come in and with 
little expense share in the volume of ‘holiday business and 
render no service during the dull season when there is 
no profit in operating. 

Most of the provinces have a special transient traders’ 
law which permits municipalities to regulate the license 
fee, but it is usually placed low enough so that it does not 
prevent this sort of business being done by a great many. 
For instance, in Ontario, the highest license fee is $250 
for cities and towns. 

Municipalities might very well look into their by-laws 
in this respect and make sure that this type of trader is 
‘being properly dealt with in justice to the established 
merchants and permanent tax payers. 


PUBLIC CONFIDENCE A BANK ASSET 
1? EMPHATIC agreement with the contention of THE 
FINANCIAL POST that suggestions for the revision 
and improvement of the Canadian Bank Act should come 
from the Canadian Bankers’ Association, The Calgary 
Herald declares that the C. B. A. “should be more active 


UVER,/ than the keenest enemy of the Canadian Banking system 
,| to discover the weak points of the present act so that 


FINANCIAL POST HAS THE LARGEST PAID 
GIROULATION OF aah CANADIAN FINANCIAL 
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_ RETAILERS POORLY SERVED BY R.M.A. 
poe JUDGMENT marked the effort of the Retail 
Merchants’ Association to use political intimidation 

to get the government to suspend the proposed tax on 

receipts. The plan to flood Ottawa with telegrams of 
protest proved a fizzle. The impression has been left on 
the people that the case against this form of taxation ‘is 

a weak one when the protest is so poorly supported, also 
the idea has been created that the objections are only 

those of the chronic character heard against any form of 

taxation. The receipt tax has been strengthened if any- 
thing, by the tactics which the R.M.A. adopted. 

Canada has a heavy national burden which must be 
supported by taxation. Nobody likes taxes, but some- 
one must pay them. The Government is naturally used 
to objections. Therefore, if the proposed receipt tax is 
not sound, is not feasible it must be shown to be so on 
broad grounds or those who object must be prepared to 
show how the money can be raised is some better way. 
The R.M.A. might after showing how the machinery of 
retail distribution would be interfered with have pointed 
out that if the government would do more in the direc- 
tion of cutting expenses there would be less need for tax- 
ation, particularly taxation which interferes with a great 
volume of business and is costly to levy in relation to the 
revenue secured. 

Specifically the R.M.A. might have pointed out how 
savings could be effected in the administration of the 

Railways as emphasized by S. O. Dunn, editor 

Age Gazette, in his recent article in Mac- 
"ean’s Magazine. Reducing the losses on the National 

‘Tinesmight easily enable the government to reduce the 

troubles of business by cutting off the various stamp 

taxes. 

The R.M.A., like the Canadian Manufacturers’ Asso- 
ciation, the Canadian Bankers’ Association and other bus- 
iness organizations, must display a broad interest in 
public matters. These associations must be ready to show 
that what is in the interests of good business and good 
finance is in the interests of the whole community. By 
leaving the impression that they have no other purpose 
than to serve the selfish interests of their members they 


~~ arouse the animosity of the public and tax burdens are 


increased—rather than lightened—-by the politicians who 
thoroughly understand the psychology of the mass vote. 


BANKING NEEDS OF THE WEST 
N REFERENCE to the Bank Act, John Evans, M.P., 
speaking at Saskatoon, declared: “It is surely well 
understood by every farmer that the more he needs the 
money, the less he can get, and the less he needs, the 
more he can borrow.” This is evidently meant to stir up 
the farmers against the banks and no doubt it serves its 


But let us see whether this is a case of discrimination 
or merely one of sound banking. The banks deal in credit. 
They do not make money. Their available credit depends 
upon deposits. When there is a poor season for the 
farmer, when he needs to borrow from the bank, there 
‘are many other farmers with the same need. The re- 
sult is that the available supply of credit must be cur- 
tailed 40 each. And what is more, there is a shortage of 
‘eredit because there is both a shortage of new money in 
‘the shape of deposits and a demand for renewal of old 
loans which should have been paid off to provide new 
credit; vice versa, when there is a good season there is 
little need for loans, larger deposits are made, old notes 
are paid up and the banks have ample credit to give to 
those who can make use of it. 

What Mr. Evans and others who would “improve” the 
bank system seem to desire is machinery to make money 
rather than something to create credit. Russia, Germany 
and other European countries have tried the expediency 
of making money under the mistaken idea that they were 
creating ‘capital. Mr. Evans may desire to try Russian 

ments with the Canadian bank system, but we 
| doubt if even with the Western farmers he will have any 
Wrest following. 
\ There will be general agreement on the parf of broad- 
minded business men throughout Canada, that everything 
le should be done to provide the capital necessary 
for the development of Canadian agriculture, but it can- 
not be done on the basis of creating more money simply 
because there is a demand for it—a demand more in- 
sistent because of the very shortage of security upon 
which sound banking must always be based. The strength 
of the Canadian branch system is that when there is a 
shortage of credit in Western Canada, or any other part 
of the country, a national institution can meet demands 
much better than a purely Western one, because funds 
can be transferred from other parts of the country, as is 
constantly being done. The benefits to the West can 
be appreciated under the conditions outlined. As a mat- 
ter of fact, the Western deposits of the Western banks 
are greatly outweighed by Western loans. 


RETAILERS PAY FOR PRIVILEGES 


HE correspondent of THE FINANCIAL POST in Cal- 
gary states that a large number of transient traders 
have opened stores during the holiday season to sell while 

the selling ig good and then disappear. 
8 is a practice all too common in many parts of the 
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system may not lose the confidence of the people and in 
order that its members’ prestige as trustees may not 
be further impaired.” 

After quoting Sir Frederick Williams Taylor’s belief 
that the real safeguard in the opexation of the banking 
system must be the ability and the integrity of the men 
who are responsible for its operation, The Herald points 
out, as THE FINANCIAL POST has previously done, 
that, in view of the developments in the Merchants Bank 
case, the president of the C. B. A. should not be surprised 
to be told that people want something in the Bank Act 
that will protect them when ability or integrity in men 
responsible for its operation is lacking. 

The Canadian Bankers’ Association can have no higher 
ambition than to convince the public of its function in 
working in the interests of the banks to see that they ren- 
der that service to the depositors and borrowers of all 
classes in Canada which will insure that their efficient 
functioning is not interfered with by designing politic- 
ians, socialists, radicals and other propagandists and 
disturbers, 


’ 


THE SIX-HOUR DAY FALLACY 
een D. ROCKEFELLER, Jr., was discussing the pro- 
posed six-hour day. He made the just criticism that 
such a restriction of production would cost the workers 
dear. He says: 


In industry the attitude toward shorter hours is the result 
of a — misapprehension. The worker thinks that the 
fewer hours he works the more work there will be for him- 
self and for others. He does not stop to think that because 
of such short hours, he is increasing the cost of his own 
clothing and the other necessities of life, 


Wages measure the cost to the entrepreneur: of the 
labor he hires, just as interest represents the cost of the 
capital he hires, argues Commerce and Finance; his only 
inducement to hire either of them is the more or less risky 
chance of being able to clip a profit off the entire tran- 
saction, but he must~pay first his labor and then his 
capital whether the profit is realized or not. The more 
they cost the higher is the cost to the consumer, which 
eo of the cost of production plus the entrepreneur’s 
profit. 

Probably an even greater burden is ‘aid on the shoul- 
ders of labor in increased selling prices of commodities 
by ‘the fact that the curve of demand falls off very 
sharply with each increase of selling price. Double the 
cost of producing shoes or notary seals or doughnuts or 
skyscrapers, and the number of men ready to undertake 
their production will fall, not to half but more likely to 
a fourth or perhaps a tenth, 

It is when there are abundant and attractive oppor- 
tunities inviting the entreprenuer that there is active 
competition for the hire of labor and capital. Excess- 
profits taxes, six-hour days, “ca’ canny” and restriction 
of output kill the goose that lays the golden egg. 


PUBLIC SERVICE NEEDS PUBLICITY 

[* IS MORE than twenty-five years ago since the Elec- 

tric Railway Journal came out agitating the policy of 
publicity of financial operations by public utility com- 
panies. For years the idea was urged in articles, inter- 
views, and most of all in editorials because the paper be- 
lieved that the best interest of all concerned would be 
served through the abandonment of secrecy. The reward 
came a few years ago—twenty-one years after the adop- 
tion of the policy—in the formulation by the American 
Electric Railway Association of a code of principles includ- 
ing this declaration: “Full and frank publicity should 
be the policy of all transportation companies to the end 
that proper information may be available to the investor 
and to the public.” 

What the Electric Railway Journal has been doing in 
the United States, has, over the shorter period of its 
history, been a purpose of THE FINANCIAL. POST in 
Canada. THE POST recognized the trend of opinion 
brought upon themselves and other public utility corpor- 
ations by certain corporate interests in Toronto and else- 
where and issued a warning. But it was not heeded; in 
any event it was perhaps even then too late. The result 
has been a wave of public ownership in Ontario and some 
other provinces, the consequences of which are causing 
apprehension in the minds of all sound business men and 
large taxpayers. 

The dangers of public ownership are now being appye- 
ciated to some extent in Ontario. Private corporations 
which have not already adopted a policy of frank publicity 
to prove efficient service, should seize the opportunity to 
do so—if such publicity is not good advertising, then the 
service must be improved. 

The time to prove the efficiency of private service is 
when the inefficiency and ultimate high cost of public 
service is being appreciated by the taxpayers. That time 
is at hand. 

deprmnennmmenemmnmanymanaan 
EDITORIAL NOTES 

PREMIER DRURY is evidently of the idea that politic- 
ally, the U. F. O. would be wiser to broaden out, than to 
wait to be flattened out. 

s & * 


THE IDEA that co-operation will do for business what 
perpetual motion should do for industry, seems to have 
been pretty thoroughly exploded by the merchandising 
experiences of the United Grain Growers and the United 
Farmers of Ontario. 


* 


* * 


THAT THE agitation for government control of the 
wheat market has been a political dodge, as frequently 
pointed out by THE FINANCIAL POST, is indicated by 
the statement of Premier Dunning of Saskatchewan, who 
declares that he does not know “of any public man in 
Western Canada, nor any responsible farmer leader, who 
has, ever advocated a permanent compulsory wheat 


board.’ 
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Signs of Change in 
Foreign Policy of 


United States 
“Pay! Pay! Pay! 


Decline in Export Trade Not Due Solely to Lack of 
Europe’s Purchasing Power—High Level of Prices 
a Bar Against Exports : 


By JAMES MAVOR, Ph.D. 


In this article Professor Mavor traces the cause of 


the change of public 


opinion lately in evidence in the States with regard to their stand-off Prison 


in connection with European affairs. He , 
urged certain measures in the name of the United States which 
to in consideration of other measures being accepted by A a eh 
first agreements were carried out, the second repudiated; and that until ¢. 5 i | Pe reaching aa 
United States can send to Europein conferences representatives empoweree | in an how 

to agree to certain steps which Congress will ratify, little confidence can be 
placed in any agreements to which their representatives may be a party. 


Editor. 


Mr. G. W. Wickersham, formerly 
attorney general of the United States, 
remarked in a recent article: “The 
close of the war finds America the 
creditor of her allies in the huge 
amount of ten billion dollars, for 
advances made to enable them to 
wage the war in which we were 
equally interested. Our losses, in 
comparison with theirs, were negli- 
gible. We have negotiated separate 
peace treaties with our late enemies, 
and 'smug in our selfish isolation, we 
disclaim any responsibility for the 
condition of Europe and the Near 
East, and seek to retain all the ad- 
vantages of victory without any of 
its obligations. Americans may 
tolerate, but they cannot be proud of 
or contented with this situation.” No 
doubt there are many people in the 
United States who have all along held 
these views; but Congress has not ex- 
hibited any enthusiasm for them and 
until quite recently the United States 
government showed no manifest 
signs of entertaining them. 

Now, however, the administration 
has altered its tone if not its policy. 
It may have been wise in refraining 
from doing so until it felt certain 
of having public opinion behind it, af- 
ter the same manner as President 
Wilson did while he “watched and 
waited.” Unless the administration 
has made a political blunder, the 
United States publie have at last 
realized that something more is 
necessary than simply shrieking to 
the devastated nations of Europe 
“Pay! Pay! Pay!” Mr. Leffing- 
well, formerly assistant secretary to 
the treasury of the United States, al- 
so in an interesting article (both are 
published in The Manchester Guard- 
ian’s “Reconstruction in Europe’) 
points out that the United States has 
already absorbed a huge quantity of 
gold and that any remittances which 
might be made by those countries in 
Europe that are indebted to the 
United States would tend to stimu- 
late imports and to discourage ex- 
ports. He points out that the effect 
of this would be that the United 
States would produce less and con- 
sume more, while Europe (which he 
says has already nearly reached 
maximum productivity) must produce 
more and consume less. He argues 
that the friction thus produced would 
be “accompanied by protracted dis- 
tress throughout the world, including 
the United States.” 

If, as the argument of Mr. Leffing- 
well suggests, the United States 
could only be injured by the payment 
of the debts due to her, the wisdom of 
calling upon her debtors to pay up is 
at least doubtful. 

It can hardly be supposed that con- 
viction of the truth of Mr. Leffing- 
well’s argument (the soundness of 
which need not at present be dis- 
cussed) constitutes the reason for the 
apparent change of public opinion in 
the United States. There may be 
other grounds for change of attitude. 

In another article in the same 
publication, which may in general be 
commended to students of the Euro- 
pean situation, Lord Sheffield sug- 
gests that instead of either shipping 
to or from the United States, coun- 
tries which are in her debt should 
import and export to other countries, 
because by so doing they would make 
the process of payment to the United 
States easier for themselves. 

Again, disregarding the soundness 
or otherwise of this argument, it may 
be that the United States people have 
realized that the decline in their ex- 
port trade may be due not wholly to 
the lack of consuming power on the 
part of other countries, but at least 
partly to the diversion of their de- 
mand from the United States to other 
sources of supply. If this is the case, 
a certain plausible economic ground 
might be found for change in public 
opinion. - 

It must be allowed also that the 
high level of prices in the United 
States constitutes a bar against ex- 
ports, as well as reluctance to give 
the credits which are customary in 
many foreign markets. In the past 
foreign trade has come easily to the 
United States. They kept, as it were, 
an open shop to which people came. 
Now that it is necessary to tempt 
people to buy, their methods of trade 
must be altered, and alteration of 
these methods is not an easy or a 
rapid process. 

It may be that change of policy 
arising out of change of attitude is 
not due to any economical reason but 
is due to the sudden uprising of hu- 
manitarian feelings, as well as to a 
sense of having been out of it. The 
United States have refused to ratify 
the Treaty of Versailles which was 
signed on their behalf by President 
Wilson. They have rejected the 
League of Nations which was pro- 
posed on their behalf by President 
Wilson. Rightly or wrongly, they 
have been left out of the conferences 
which have taken place, through their 
own abstention, but nevertheless left 
out. 

President Wilson, in numerous ut- 
terances, gave Europe to understand 
that he came as a healer of inter- 
national diseases and as a pres¢riber 
of remedies which were to be}fur- 
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nished by the United States. Presi- 
dent Wilson was repudiated -hy the 
United States, and for a time after 
the accession of President Harding 
everything that Mr. Wilson had said 
and done was held up to ridicule. Mr. 
Wilson had taken an interest ,in 
Europe. The state of Europe was 
none of America’s business. Let 
Europe stew in her own juice. 

A reaction was bound to occur; and 
the evidence of such a reaction is to 
be found in recent elections in the 
United States. The pendulum had 
swung too: far; it might swing too 
far in the other direction. The 
change of policy seems thus. to be 
accounted for. Had the United 
States government changed its policy 
of isolation a year ago much that 
has happened since then might not 
have happened. France might have 
been less aggressive, and being less 
aggressive she might have been bet- 
ter off. 

Still, better late than never. If the 
United States will send over some of 
her best men to the Economic Confer- 
ence at Brussels or to some other eco- 
nomic conference with powers to 
agree to certain steps and if Congress 
will sanction the agreements. much 
might come of such a plan. The dif- 
ficulty which must be experienced is 
the difficulty which arose in the case 
of Mr. Wilson. He urged certain 
measures in the name of the United 
States. They were agreed to, in con- 
sideration of other measures being 
agreed to by Mr. Wilson. The first 
agreements were carried out. The 
second were repudiated. Until the 
United States alters the methods of 
their representation at international 
conferences, little confidence can be 
placed in any agreements to which 
their representatives are a party. 
Autocratic in many ways as are the 
powers of the president, in foreign 
policy he is the slave of Congress.. 
All the actions of a prime minister or 
of a foreign minister in Great Britain 
are subject to criticism and disan- 
proval by Parliament. but an explicit 
agreement arrived at by a foreign 
minister with the minister of another 
power is always implemented. Inter- 
national affairs could not be con- 
ducted on anv other footing. 

The United States has not provided 
for responsible representation in their 
Constitution. That is the reason whv 
United States ministers are reluctant 
to mingle in international affairs, and 
it is a good reason. 

If. however, a renresentative of the 
United States. fully empowered to 
make propositions which will be en- 
dorsed by Congress in the event of 
their being accented by the European 
powers, an immense step mav be 
made not only for the service of the 
need of the present moment but for 
the future. 

If. under vressure from the United 
States and Great Britain, France had 
been induced to grant a moratorium 
to Germanv a year ago, a large Inan 
might not have been necessarv. either 
to assist Germany or to assist France 
Now a moratorium is not sufficient 
Roth cowntries need loans, large 
loans, and, what is even more imnor- 
tant. they need practical assistance 
and if necessary active suprort in re- 
organizing their finances alike as to 
taxation and as to exnenditnre, 


PERSONATS 
——_———— a 

LT.-COL. MAURICE ALEXANDER. K 
C.. C.M.G., the new M.P. for South-East 
Southwark, was born in Montren: and@ 
educated at McGill University. He is a 
son of Mr. John L. Alexander, for many 
years Collector of Customs to the Gov- 
ernment of Cane Colony, and for two 
vears Deputy Minister of Customs in 
that Government. Colonel Alexander’s 
first military experience was obtained in 
the Officers’ Training Corns attached to 
McGill University. In February. 1912. 
he was given a commission as lieuten- 
ant in the 1st Canadian Grenadier 
Guards, of Montreal, and in August of 
the same year was appointed signalling 
officer of the. regiment. Later on he 
was made adjutant. Before leaving Mc- 
Gill he obtained the gold medal for Law 
and Arts in 1909, and in 1908 carried off 
the Inter-Universities Gold Medal for 
Debate. During the years 1908 and 1909 
he was editor of the University Annual. 
He was awarded the Royal Humane So- 
ciety’s medal for saving two lives at 
Ste. Agathe. P.O. Colonel Alexander 
joined the First Canadian contingent on 
Salisbury Plain in Januarv, 1915, and 
was successively Divisional Paymaster of 
the Second Division and Deputv Judge 
Advocate-General in London. After the 
war he was for a time attached to the 
British Embassy at Washington. He is 
practising at the Enelish Bar. 

CASIMIR S. GZOWSKI. one of the 
charter members of the Toronto Stock 
Exchange. died at his home in Toronto 
recently. Quite a romance centres around 
the familv. His father, the late Col. Sir 
Casimer Gzowski. A.D.C. to Queen Vic- 
toria, arrived in Toronto nractically pen- 
niless, a Polish refugee. He was a scion 
of an old noble family of Poland and 
was born in 1812. the year that Napoleon 
made his disastrous march on Moscow. 
He graduated in engineerine from the 
University of Poland at Warsaw and 
when he reached the age of 20 a re- 
bellion broke out. Gzowski, with others. 
was driven over the border by the Czar’s 
forces and the Austrians. so as not to 
offend the Czar. denorted them» to the 
U.S. Thus Sir Casimir, unable speak 
a word of English, started his Aineven } 
battle in a for®gn land. He leayned the 
language, then 
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E. J. FREAM, Alberta’s new 

sioner of the Board of Public UM 
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“THE LIGHT THAT . 
Peterborough Exami: 
Peterborough’s street ligh 
is to be taken under review i 
that by trimming trees here 
and altering the position of 
lights that an improvement é 
fected. 
It is difficult to imagine ; 
that would not be an improvel 
So far as our street lights 
cerned, the name “Electric { 
misnomer. On the whole, © 
ough’s lighting system wov 
grace to a small town. a 
_ Coming into the city at nig 
sickly looking incandescent I 
greet the traveller’s eye 
skirts are reached leave 
an impression of modernness 
gress. 3 
The much vaunted magnetite. 
the business section have 
glory long since departed. 
We are paying handsom 
city illumination; it is high 


y 
a system that would really | 
streets. 


A BANK PRESIDENTS I 
Guelph Mereury — 

According to the finding 
Justice Decari¢, of Montre: 
celebrated, or notorious, 
Bank case, the general publ 
tion of the duties of a bank) pi 
will have to be revised and 
Through the operations of that bank 
1921, and perhaps before tht year, 
came through with losses so ‘hea at 
its reserve fund had to be iy re 
duced, and, to save the institution from 
ruin, it was deemed expedient to have 
it absorbed by another bank. Worse 
still, it was shown by evidence taken on 
oath that the catastrophe was largely 
due to the fact that unliquidated losses 
had been reported as “assets,” to an 
amount in some cases far above their 
realizable value. Clearly thig was a 
usage utterly incompatible with sound 
banking. The general man 8 
tried and acquitted of “negligen 
some time ago by one judge, and now 
the president has been declarpd by an- 
other judge to be not only from 
blame, but worthy of commendation. 

It may be that shareholders of the 
bank might obtain some satisfaction by 
civil litigation, but it does Rot seem 
probable that this will be rted to. 
In any case, as to that the fwhole of 
the facts go to show the absoliite neces- 
sity for some amendments to the Bank 
Act when it comes up for ‘revision. 
Somq means of preventing absurdly 
exaggerated appreciation of te value 
of gssets must be devised, e¥en if 
con¥inuous audit by Governlient 
per§s should be found necessary 
have been so many bank fa 
= ads, —_ — and sin 

on, at, a compara. 
oftheir causes, ; should t it 
bssible but practicabie nC 
means of freeing bank 
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$5,000,000 


‘| Province of Onvario 
Twenty Year 51/7 Gold Bonds 


Dated Ist December, 1922. 


ip 6 
a 


reasurer, 


‘Due Ist. December, 1942. 


B (tat June and Decem- 
wful money of Canada at 
oronto, or at the, 


réal, at holder’s option, 


5 a tt 


thereon are a direct and prim- 


fs Province of Ontario and a charge upon 


ue Fund of 


the Province. 


PricepH101 and interest yielding 5.42%. 
a gly recommend these bonds for 
investment. 


esitiiehes eill he tasned pending the preparation 


R i! .. =e eset —s ere delivery. 
‘= may of telegrap o an 
ties will be delivered 


of our offices 
to purchasers 


Write for complete circular. 
A. E. AMES & CO. 


STORS’ INQUIRIES 


remind 


from investors whe 
ques respecting securities are 
correspondents that it is now necessary 


» stamps to cover postage on answers direct. 


t NIPISSING MINING 


Manitoba—I would be glad to 
information regarding the 

Little ing Silver Cobalt Mining Co. 
I hy , my possession one fully paid 
e! ate for three hundred shares 
‘March 19, 1911 and registered in 
tusts and Guarantee Co., and would 


knew the present value of 


Nipissing Silver Mining 

shares are worthless. 

: ” as the mine was known, 

2 dation about 10 years 

i then passed out. Its assets 

t a lease on the Peterson Lake 

y, and when the lease passed 
pany soon followed. 


ADIAN NORTHERN 
er, Ontrio—Would like to ob- 
nformation concerning Canadian 
% iacome debenture stock, as 
1,11 me enclosed circular of J. A. 


ular of J. A. Stimson & Co. 
sents the advantages of C. 
ome charge debenture stock. 
} in some ways a remarkable 
It is not an obligation of 
of Canada, but the lines 
are owned by the Dominion and there 
is every probability that the prin- 
Will be met at maturity. In- 

‘may not be earned during the 

om yet remaining but the yield 
figured without reference 
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RCUPINE CROWN 


imcoe—I would be very much 

‘you would give me your opin- 
upine Crown. Has the Crown 

im sight in the old property, 
} the getting any new ore now? 
joutlook is not bright for this 
is the North Crown is operat- 
Porcupine property only, and 
fm is on over the Thompson 
It rted not long ago 
been found, but 

m the market it may be 

a barometer in this case, this 
is petered out. That it will be a 
fait to get 30 seems to be the 
pinion, though if you conclude 
» your loss the present moment 
pt seem opportune, as the mar- 
Very quiet. After Christmas 


To Purchasers 
Stetson, Cutler 
7% Bonds 


Holders of interim 
. receipts for Stetson 
First Mortgage 20- 
Year Sinking Fund 
Gold Bonds, Series 
“A”, due 1942, are 
notified that defini- 
| tive bonds are now 


7 should be endorsed and 

forwarded for that pur- 

to ome pene’ — 

, mpany, ontreai, 

’ either direct or through 
any of our offices. 


the market may be better and Porcu- 
pine Crown may be carried up a 
point or so when the market moves. 
Of course, this is only a possibility 
that we draw your attention to. 


BEAVER MINES 


Enquirer, Ontario—Would like your 
opinion of the Beaver Mines. I hold a 
large block bought at 35. Would you 
advise holding? 

Beaver looks like a reasonable hold 
and you should not have to wait long 
to get your money out. The Beaver 
mines in Cobalt are to be operated by 
the Coniagas on a profit-sharing bas- 
is, 50-50 of the net, it has been stated. 
Beaver’s chief hopes are in Kirkland 
Lake Gold, of which it owns % of the 
2,000,000 shares of stock. The con- 
fession of an employee now awaiting 
trial on a high grading charge seems 
a reasonable explanation as to why 
this mine has not shown as big profit 
in the past. At present it is mill- 
ing about 180 tons daily of No. 16 ore. 
This should show as good profit. 


NEW TORONTO BONDS 


Investor, Simcoe County.—I am consid- 
ering an investment in bonds, say about 
$1,000. I am-told I can buy New Toronto 
bonds to yield 6 per cent. We can get 
6 per cent. easily here on town and farm 
property, but I prefer bonds, providing 
security is considered as good as a 
mortgage. 

Bonds of New Toronto to yield 6% 
or more should make an excellent in- 
vestment. This town is an industria! 
suburb of Toronto and seems to have 
a promising future. There have been 
some references to the town’s finan- 
cial records that have not been alto- 
gether pleasant, but the stability of 
the municipality itself is satisfactory. 

If you can get 6% on bonds and no 
higher than that on mortgages, you 
are wise to buy the bonds. The con- 
venience of the bonds would be worth 
even a lower yield. 


FULTON MOTORS 


J. P. C., Toronto—Can you give me 
any information § regarding Fulton 
Motors of Welland, which I understand 
absorbed the Denby Truck Corporation? 

Fulton Motors has now gone into 
liquidation, we are informed by B. J. 
McCormick, industrial commissioner 
of Welland, and we would suggest 
you communicate with Robert Barr, 
liquidator, Bank of Hamilton Build- 
ing. Toronto. 

The career of this company has 
been one of interest. They had nego- 
tiations with other cities before go- 
ing to Welland, making vague 
promises about the establishment of 
a plant in these cities and getting 
large local subscriptions for stock 
from business men. When one city 
lost its enthusiasm concerning the 
purchase of shares, another city 
would be chosen as a field of opera- 
tions. Eventually the promoters 
landed up in Welland. 


WESTERN MUTUAL LIFE 


Reader, Kenora—I am enclosing a 
policy I have teken ont with the Wes- 
‘orn Mutual Life Assurance Association 
of Los Angeles. California, operating in 
Manitoba and Ontario. I would be ob- 
liged if you could give me some informa- 
tion regarding this company. 


This association was organized in 
1886, re-incorporated in 1900 and has 
been licensed with the Dominion De- 
partment of Insurance to do business 
in Canada since July 28rd, 1920. The 
department obligates the faculty to 
maintain a deposit ‘with the receiver 
general in respect to the membership 
admitted since the date of license 
equal to the net level premium reserve 
in respect of certificates in force is- 
sued since the date of license. The 
deposit must not, however, in any 
case, be less than $10,000. At pre- 
sent the society has on deposit se- 
curities of a par valbe of $106,000, 
marked value $86,510. Tt had at the 
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end of 1921 $4,237.54 cash in Canada 
or $90,747. Its liabilities total $102,- 
402. Its total income in Canada is 
given as $99,154. The assets of the 
society are reported as $1,048,237 and 
surplus over liabilities. $534,353. Its 
bylaws provide that its surplus over 
a sum equal to 3% of the amount of 
insurance in force must be distributed 
annually. This, of course, goes to 
the policy holders. 


DOMINION MONETARY CORPOR- 
ATION 


‘Reader, Ontario—Could you give me 
some information regarding the Domin- 
ion Monetary Corporation, Toronto? 

The Dominion Monetary Corpora- 
tion is a new organization. They give 
as their aims and objects, “to pro- 
vide a permanent and substantial or- 
ganization for the development of 
our vast Canadian natural resources, 
under capable and experienced man- 
agement free from political or cther 
embarrasing influences, Patrick Don- 
nelly, financier, Toronto, is president. 
He is a former Vancouver man and 
organized the Great West Permanent 
Loan, the B. C. Trust, the Vancouver 
and Prince Rupert Meat Co., Cana- 
dian Financiers Ltd., and was presi- 
dent and managing director of the 
Financial Trust Co., Vancouver. The 
other officers are, Rutherford Cum- 
mings, consulting engineer, Toronto; 

Heydon, M.D., C.M., Toronto; 
E. S. Crocker, bank manager, Tor- 
onto; W. H: McGuire, barrister, Tor- 
onto; J. J. Welsh, real estate and in- 
surance, Toronto, and H. V. O’Reilly, 
general manager. The Company, cap- 
italized at $60,000, is about to launch 
an issue of the ae River Timber 
and Manufacturing + Ltd., a lum- 
ber concern. 


WAR LOAN 


0. N., Victoria—On November 6 of 
this year I bought in London, England, 
£2,500 5% War Loan at 98 29-82. When 
they arrived I found that the interest 
coupons due ist December had been 
cut. Was that correct or should they 
have been attached? 


When an investor buys bonds it is 
customary that he should pay the 
market or quoted price for them plus 
accrued interest, that is the amount 
of interest from the date of the last 
interest payment to the date of pur- 
chase. For instance, if on November 
1 you buy a Province of Ontario 
$1,000 6% bond, interest upon which 
is payable on April 15 and October 1 
in each year, you would have to pay 
the purchase price of the bond, say 
$1,010 if the price quoted was 101, 
plus 31 days’ interest. or $5.01, in all 
$1,015.01. But on the following first 
of April you would clip a coupon 
worth $30, of which $24.99 would be 
interest from November 1 to April 1 
and the $5.01 would be a refund of 
the interest you had paid. Naturally 
if the next interest coupon were 
clipped off you would lose that 
amount, 

Under ordinary eager you 
should have received the coupon. We 
would advise you to check up the 
purchase price of the bonds. If it 


was 98 29/32 “and accrued interest” | P 


you can demand 5% from ‘the last 
interest date to Dec. 1. If the price 
was “net” you can demand interest 
from Nov. 6, the date of the purchase, 
to Dee. 1. 


PORCUPINE GRANDE 


H. S., Buffalo—I have some money in- 
vested at the present time in the Por- 
cupine Grande Mining Company whose 
head office is in Toronto. I have been 
asked to invest more money in this 
company and would like your opinion 
as regards my investment. 

This company was organized to 
mine claims located in Whitney Tp. 
near the Three Nations Station of the 
T. and N. O. considerably to the east 
of Porcupine. It was placed on the 
market by the Canadian Minerals Fi- 
nance Cpn. which organized the com- 
pany. This corporation was in turn 
a selling organization organized by 
ae Ontario National Development 

pn. 

The offering made is 400.000 shares 
at 25 cents to raise $100,000 for un- 
derground work on the Cavana Vet 
claim. THE FINANCIAL POST is 
not prepared to recommend this offer- 
ing. One of the principal reasons 
is that it is believed that the known 
ore bodies are on the Cavana Vet dip 
into the La Palme property adjoin- 
ing. When the stock offering of the 
Grande was made, there seemed a 
good chance that the La Palme would 
be absorbed. Negotiations failed, 
materially reducing the chances of 
the Grande of ever becoming a pro- 
ducing property. 

But do not take this as representa- 
tive of the mining ventures of our 
province. It is not. There are 
plenty properties that are ear-marked 
as prospects of promise, being de- 
veloped by mining men of repute. 
Going into such properties you can 
feel safe that you will get a run for 
your money. 


ANCHOR PETROLEUM 


I. R. B., Hamilton.—Could you supply | 8Y. 


information as to Anchor Peltroleum 
and Transportation Co., of Montreal? 
It is difficult to reach definite con- 
clusions as to this company. Just 
before your enquiry arrived our at- 
tention was called to a man who had 
invested $1,000 on the advice of a 
friend whose first note had been met 
by the company as well as the inter- 
est paid. It is certainly an unusual 
plan for financing the operations of 
a company and only one that could 
succeed under exceptional circum- 
stances. According to information 
given ‘bv the official of the concern, 
your client, in paying $1,000 cash 
would receive a note for $1,000 at 
8%. In addition he would receive as 
his own property $1,000 rather than 
the $5,000 you mention of the capital 
stock ‘of the company. When the 
note for the $1.000 had been paid, he 
would still retain the $1.000 worth of 
stock. It is understood that it is the 
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intention of the company to secure 
anywhere from $500,000 to $750,000 
under these conditions. With this 
money they claim they will be able 
to start operations and as soon as 
they are seliing their crude oil pay- 
ments will be made on shipments 
without delay and the financing of the 
company will be looked. after in that 
way. They were asked if this was 
not an expensive method of financing, 
inasmuch as the stock was presented 
free, and the reply was that the com- 
pany was capitalized at $10,000,000 
and $9,000,000 was represented in oil 
lands and equipment in Mexico. The 
owners of this, they say, are content 
to accept stock in the company in place 
of cash, Against this they were giv- 
ing a half to three-quarters of a mil- 
lion in stock, or 7 or 8 per cent. of the 
total, whereas if they had an issue 
for the full amount, or even a portion 
of it, underwritten it would have cost 
much more. At best a venture of this 
kind must be regarded as highly 
speculative. 


MACKAY PREFERRED 

S., Niagara-on-the-Lake, Ont.—Would 
be glad if you would farnish me with 
your opinion as to selling shares of 
Canada Steamships common stock, 
bought at $68 (now selling at $18.50) 
and purchasing Mackay preferred. 

This stock has long ranked high as 
an investment security. It has paid 
4 per cent. dividend regularly for 
some fifteen years and at its present 
market price would give you a yield 
of around 6 per cent, or a little high- 
er. It must be noted, however, that 
it is in an exceptionally strong 
position. There are outstanding 
shares to the extent of $50,000,000 in 
Mackay Companies, and no bond in- 
terest, this being the holding com- 
pany. There is an issue of $20,000,- 
000 of bonds dutstanding for a sub- 
sidiary, the Commercial Cable Co., 
but we understand there is a sur- 
plus over and above this $20,000,000 
which could wipe this out and leave 
a very large margin of cash against 
the preferred stock of the holding 
company. In connection with the re- 
cent bonus of 10 per cent. given to 
the common shareholders there has 
been some talk of special considera- 
tion being accorded the preferred 
shareholders and rumors that the 
stock would be purchased at par or 
over as by-laws call for its redemp- 
tion at 106 at the pleasure of the 
Company. We can find no authority, 
however, for this view and fee] that 
you must regard the preferred stock 
as a security by itself apart from any 
consideration of bonuses or special 
treatment. In this respect we con- 
sider it an excellent and strongly pro- 
tected investment. 


FOX, FARMING 


W. E. C., St. John.— Would you be good 
enough to give me your opinion regard- 
ing the future of the fox industry in 
Canada, particularly in the Maritime 
Provinces? The writer is contemplating 
investing some money in this industry 
Not in any particular company but 
rather through some private channels. 
I am therefore not interested so much 
in the safety of any particular fox com- 
any as in the future of the industry 
itself. ; 

Approached in a proper attitude, 
the fox farming industry presents 
opportunities for the man who is pre- 
pared to give close attention to his in- 
vestment, 


“Nothing to Say” 


“Don’t wait for the newspapers to 
ask you for the facts, Make the news 
readily available to them,” was the 
advice given the convention of the 
American Gas Association at Atlan- 
tic City, by J. S. S. Richardson. city 
editor of the Philadelphia Public 
Ledger. 

“Withholding the facts until forced 
by public opinion to rejease them is 
not a good way to make friends. Beat 
the public to it. The public likes it.” 

Mr. Richardson quoted a number of 
incidents from his own experience to 
show how much of the public distrust 
which so mystifies public utility cor- 
poration officials is caused by the lack 
of attention given to newspaper re- 
lationships. He paid high tribute to 
the readiness with which the Pennsyl- 
vania railroad furnished information 
to reportefs, and pointed out that the 
‘Pennsylvania obtains more favorable 
publicity than any other public util- 
ity in the world. 

“In company with other reporters.” 
said Mr. Richardson. “TI have called 
at the executive offices of gas com- 
panies for information which, from 
the viewpoint of the public utility 
concerned. was of great importance. 
All too freauently we received the 
old reply: ‘Nothing to say.’ when 
that reply meant a pronounced and 
serious setback to public relationshin 
with the company. Gentlemen, if 
you value the friendship of the pub- 
lic, which I am certain you do. guard 
against that statement, ‘nothing to 

, 


“Tf you have a man in your office 
who has the God-given faculty of 
winning a man’s confidence and can 
handle a matter of publicity or non- 
nublicity, as the case mav be, give 
him the authority to sneak for you. 
He will soon get acauainted with the 
men of the papers and they wi'l learn 
to trust him. Such a man will save 
you many a heartache. He will know 
enough to treat all the newspaners 
alike. showing no partisanship, play- 
ing no favorites. 

“Do you know that the Pennsvl- 
vania railroad gets more free adver- 
tising in the form of news than any 
other public utility in the world? The 
princinal reason is not that it has a 
trained force of men making news. 
Occasionally it may send out infor- 
mation which may properly be clas- 
sified as pronaganda. In a/dition, 
however, it stands ready at all times 
to give the hard, ungarnished facts 


In the first boom some years ago 
the fox industry was inflated in a 
most unwarranted manner. Large 
sums of money were launched in 
reckless speculation. Since then there 
has been a gradual adjustment. The 
industry has been deflated and 
brought down to a business basis— 
that is the production of fox skins 
for the market. 

There are a number of good com- 
panies in the East, particularly in 
Prince Edward Island, but there is 
practically no stock being offered to 
the public. Investors should beware 
of stock in the old inflated companies 
which is still being offered from time 
to time to the unwary. As a business 
enterprise the fox farming now seems 
to be on a sound basis but it requires 
careful attention and a wide tech- 
nical knowledge, like any other in- 
dustry. If you are thinking of be- 
coming a silent partner in a fox farm- 
ing enterprise, or of following the 
custom now quite common in the East 
of buying a pair of foxes and leaving 
them on one of the established fox 
farms to be handled by the owner, 
the important thing is to choose as- 
sociates in whom absolute confidence 
can: be placed. With the right men 
such ventures should turn out profit- 
able—otherwise the experiment is 
quite likely to be very unsatisfactory. 
The business announcement of one of 
the well-established companies ap- 
peared in THE FINANCIAL POST 
last week. This information might 
i. enlarged by communicating with 
them, 


A STAGGERING LOSS TO WESTERN 
CANADA 


Port Arthur Chronicle 

The Western farmer, with congested 
conditions prevailing at lower lake ter- 
minals, gecessitating long delays in un- 
loading upper lake vessels, and com- 
pelling lake freight charges to prac- 
tically reach an all rail rate, the Wes- 
tern farmer will lose close to $90,000,000 
on the present year’s crop values; prac- 
tically Canada’s share in the proposed 
deep waterway, providing no power was 
developed enroute, but which, if develop- 
ed, would pay the entire cost of the 
work. Some people may think this as- 
sertion of a $90,000,000 avoidable loss 
on this year’s crop is false. This stag- 
gering loss and -hindrance to Western 
progress and development can be easily 
verified by anyone, if they but take the 
trouble to ascertain difference between 
the rate of 20 cents per bushel from 
Winnipeg to Liverpool, which a deep 


waterway from the sea to Lake Super- 
ior would make possible; 8 cent rate, HE 
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from Winnipeg to Port Arthur; 4 cent/ j 


rate from Port Arthur. to Montreal and 
8 cent rate from Montreal to Liverpool; 
and the present prevailing rates. When 
they have ascertained this difference 
let them .multiply it by the estimated 
number of bushels of this years crop 
of the Western Provinces, approximately 
875,000,000 bushels, and other products. 
For the price that is paid in the world’s 
markets, less cost and transportation, 
insurance and commission, is the gov- 
erning price for every bushel that is 
sold on the home markets. Western Can- 
ada is surely paying a staggering figure 
for its indifference, born of the ig- 
norance of its leaders, to the immediate 
necessity of a deep water connection 
from the sea to Sake Superior, to allow 
the world’s most economic and efficient 
shipping tonnage, with its cost of but 
one tenth of rail freights, to pass from 
the docks of Port Arthur and Fort Wil- 
liam to the sea, or large ocean vessels 
to pass inwards, practically to the bor- 
ders of its vast areas. 


Attitude 
is Due for the Discard 


on any railroad development of gen- 
eral public interest. 

“Now, let us see just what that 
means. Even on a highly-perfected 
and carefully organized system such 
as the Pennsylvania, wrecks occur, in 
spite of all that can be done to pre- 
vent them. Prior to ten years ago 
a newspaper city editor got his in- 
formation of such an occurrence from 
any one of half a dozen sources. Nev- 
er the railroad. Nowadays, .when 
there is a wreck, nine times out of 
ten, the first information comes from 
the railroad. 

“In the 6ld days the tip on the ac- 
cident might have been several hours 
late. Suppose the wreck occurred at 
ten o’clock at night and the informa- 
tion failed to reach the morning 
newspaper offices until one o’clock the 
next morning, very little could be 
printed about it. 

“The afternoon papers, of course, 
get busy the next day. In the case 
of a really big wreck involving heavy 
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reach. It to the Associated — 
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available shred of information ea 
ally is given, the number of or 
injured, names and addresses, 
investigation to establish the blame, 
the official first estimate of the cause 
and so on.” 
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WORLD WHEAT SUPPLY 


The world’s wheat situation for 
1922-23, as reviewed by the Inter- 
national Institute of Agriculture at 
Rome, shows a world export frenseet 
of 950,000,000 bushels, and 
ments of importing coun to be 
923,000,000 bushels. _In “antiound 
the statistics yesterday, the Depa! 
ment of Agriculture said it. seem@d. 
the surplus wou'd be quite sufficient 
to supply the demand and leave a 
good balance at the beginning of next ~ 
season. 
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vestmen es Oeteder 16 ba than eet ersente® sous During the fiscal year ended Oc- | scheme. 
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| November 20... .” ’! {. . 9807/ SINKING FUND IS New Bond House Formed 
Members of the New York, Chicago, Boston, Bids received included: NEARLY $8,000,000 Name Watson, Wallace 
Cleveland and other leading Stock Exchanges ©. H. Burgess & Co. .......... ——. —— 
Canada, mene On a Ontario Has Been Buying in J. Graeme ee and H. E. Wal- 
r - C, Matthews : : : lace have joined to organize a new 
' New York Boston Cleveland Gairdner, Clarke & Co. ...... 96.69 Succession Duty Free Toronto bond house under the name 
Mimico has sold $108.500 of 5% per Issues of Watson, Wallace & Co. The firm 
i Detroit Denver cent. 10 and 30 instalment bonds to —— will have offices in the Trusts and 
' Murray & Co. at 96.09, a cost basis} The present financial statement of | Guarantee Bldg.. where government. 
of 6.09 per cent. . Tenders were: Ontario reveals some figures of great | municipal and corporation bonds will 
Murray & Co. interest. Chiefly notable is the fact| he dealt in. 
C. H. Burgess & Co. .......... Y that at the present time the province The partners are J. Graeme Wat- 
Gairdner, Clarke & Co. : 95.61| shows a sinking fund of $7.921,883,| son, who has for 4 years been secre- 
Bell, Gouinlock & Co. :.. 95.51 | while a year ago only $2,568,240 was tary-treasurer of the Bankers Bond 
McLeod, Young, Weir & Co. .... 93. shown. This large increase amount- | Corp. of Toronto, and H. E. Wallace 
Canada Bond Corp. ............ . ing to $5,353,643 in fourteen months | who has been with that firm for three 
; would be an amazing achievement had| years. Mr. Wallace is a graduate 


a HOW BONDS HAVE it been <n oe aes “a barrister but took up the bond busi- 
be it is a result of the policy of the ; . 
sy JUMPED IN PRICE provincial treasurer last year to issue RARE OG BG TURE SE ee 

, * bonds to provide funds for the pur- 


, ete cont i wer in ee ootrtemene succession duty Royal Financial Corp. 
ctoper is Very ree bonds. ese purchases have ° 
Members of the Montreal Stock Exchange Illuminating been made on an extensive scale, some Offers O’Neil Bonds 
bonds aoe beuene cies from — Roval Fi Sena oO y 
in tates, such as Sir John Eaton’s, an oya inancia orp. of Van- 
130 St. J ames Street ee ee ade se others in the market. These S. F. D.| couver. is offering $50.800 of 7 per 
, MONTREAL.—A bulletin issued by | bonds represent the largest increase | cent. first mortgage bonds of Wm. N. 
e . |] | Rene T. Leclerc, Inc., contains an in-| in the sinking fund. The sinking| O’Neil Co., Ltd. Bonds have as se- 
STOCK BROKERS . j | teresting comparison of the — fund against the Hydro-Electric en-| curity assets valued at $298015 and 
age of yield in bonds in municipal and terprise$s that represent the bulk of | average net earnings have been six : & Go 
government bonds about a year or so the provincial debt have increased by | times bond interest. _ The bonds are ° 


d the present rate. It is ed ble by d Ras 1 
HALIFAX ST. JOHN, N. B. QUEBEC = : or $300,000. redeemable by drawings up to 1931, 
° pointed out that in a bulletin issued The province has now $52.260.298 of Government and 


OTTAWA TORONTO WINNIPEG ; th : Sport. oP irate, aecae ooh contingent liabilities, an increase dur-| Sisters of Misericordia | Municipal Bonds 


: ve ing the year of $16.000,090 in the : ee 
MONTREAL ing Gity of Toronto bonds on the basis | mount of guaranteed bonds. This| Raise Funds by Bonds 5 

of 6.36 per cent. This compares | increase also is due almost entirely Sin aire 2 Dominion Bank Bldg. _ 

with the present price of around 5% | © one factor—the so-called “clean- Se eee 

per cent. The following list is repro- | UP deal” under which the City of To- MONTREAL.—An issue of $200.- TORONTO 


ronto and the Ontario Hydro-Electric | 000 of 6 per cent. 20 year bonds of 


Direct Private Wire to all Branches and New York duced: Commission bought the power and | the Sisters of Misericordia of Alberta. 


anaes ae = ion radial enterprises of the Mackenzie| has been underwritten by Rene T. 


Alberta 1941 6.20% | and Mann interests. The Ontario| Leclerc, Inc., and is being offered at 

Manitoba 1941 6.15% | Hydro Commission assumed the out-/| par and accrued interest to give a 

British Columbia .. 1946 6.20%] standing bonds of the companies and | straight yield of 6 per cent. These 

Municipal Bonds ° also — over $3,000,000 of addi-| bonds are a 1. 1922, and 

° : one Cities Date of Mat. Yield] tional bonds. mature on October 1, 1942. and are 
Continental Bond Corporation, Limited Victoria 6.40% The provincial governmeny debt has | issued in denominations of $100, $500. 2 
Zerente 6.36% | sown from $200.693.420 to $244,693.-| and $1,000. The bonds are a first TOWN OF TIMMINS 


Govern Munleipal and Corveration Bonds—Telephone Adelaide 3176, 3177. s , ! é 
a BAY “arnest - + «© ‘TORONTO, CANADA. ne iy oe mn 420 since October 31, 1921. This | charge on the properties directly con- 
ee ee arn cau allows for SBRAORO, of bande Bev: rer) ae caret tomeneies a sh 
a. Ww. ° Comparison is also give ing been sold last week and as a pa od ‘ : i 
1937 Victory bonds whicheat a of the proceeds of this issue will be | the Mother House in Montreal which To Yield 7% 
time were selling at 99 andthe 1934| used to pay off treasury bills the | has seven houses in Canada and five 
upon request. issue at 94.70 giving a 6.07 per cent, | Present debt is in reality $5.000.000 m the United States. The proper- 
yield. This contrasts with the pres- | or $10,000,000 under the total given. ties covered by the guarantee run 


ent price of 1937’s which are over 105 very many times the value of the 


and the 1934’s which are close to 101. | St. Lawrence Pulp Bonds yr eae gicaee aamak _— 


SA TL EY OE ST eee vate ae ee ee Offered to Yield 8% | ing the cost of new construction in 


NEW YORK HAS NO connection with the communitv whose 
ae 99 66 99 
‘Yes’ or “No” to a Bond 


DEFINITE LOAN NEWS Truax & Co. are offering $50,000 | head office for Alberta is in Edmon- 
The need for dependable investment in- 


- oe cent, —— mortgage bonds | ton. 

° ° ° : 0 t. Lawrence Pulp and Lumber ae eeirernae ee 
Must Wait Till Fielding Re- MONTREAL’S DEBT - 
formation and experienced counsel was 

never greater than to-day. 


- 4 ‘orp. The b i 
turns Before Anything is ae 1925 to 1983 Mind coe edieuea te 

The National City Company, through its 
offices in fifty leading cities, offer you such 


Done yield 8 per cent. The per capita debt of Montreal is E shall Be pl 
seieiicienat There is a total of $2,847.000 out- | now $166.78 on a basis of povulation 
From Our Own Correspondent. standing of these bonds. They are |of 70900. The total debt has reach to quote you 
NEW YORK.—wWhile reports have | guaranteed by the Chicoutimi Pulp | ed $130,751,691, of which $77.840,122 
been in circulation here for at least | Co. is provided for by a sinking fund, the purchase or 
two weeks back that the Dominion of 
Canada plans on the return of the BOND MOVEMENTS OF THE WEEK sale of Government and | 
Hon. W. S. Fielding from abroad to Week Ending December 19th. Municipal Bonds aN 
information and counsel. 
We inzvite you to come and see us, or 
to write for our current list of Bonds, 
yielding frem 5 to 7%. 
THE 
oe ‘ e 
National City Company 


do some financing in the United le Range 1921 Range 1922. 
States, no definite information is| Bonps— H High Low Ask grade Corporation _ Secur- 
ities. ' 


y 
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in the hands of local Canadian bank- 

ing circles for this report. Nothing | Rell Telephone ar eas We se - 

can possibly be done in regard to a| Can. Cotton 1940 6. 82 

new Canadian Government !oan until om Rubber —— 06 § 88 100 

the return of Mr. Fielding from | fed. Rapids 5 1929 6.60 § 9 91 

abroad. As he is not exnected back | Montreal, May _—_ 

in America until after January Ist,|_Do., Sept. .. ..... = 

it should be well into the New Year | Montreal Power .. .. g 91% 

before steps, if it is the intention of | Penmans ... 93 

the Dominion government to float a | Quebec Rly. ... ..... 1% = 
70 8814 


loan, can be taken in this direction. + we Paulo 1 ek 
a Snan. River 86% 115 99%, 96% 
Wayagemack 6914 88% % 82% 81% 82% 
92.00 99.10 96.10 99.20 99.00 98.90 
90.05 99.00 99.10 98.80 99.00 
a4 FO 101 50 100.80 100 20 100.25 
95.50 100.50 100.85 100.25 100.50 
94.25 100.75 § 100.20 100.00 100.10 
95.25 102.70 99.75 101.40 101,20 101.60 
85.12 108.95 101.25 108,60 103.45 103.50 
3 92.25 101.45 98.80 100,70 100.60 101.05 
96.50 105.55 103.30 105.25 105.00 105.50 
veces [ences 101.05 99.40 ..... 100.50 100.55 
ceove [erse» 101,10 99,70 100.70 100.60 101,19 300.26 
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% 54% 
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Toronto Pays for Power 
Interests by Debentures 


Citv of Toronto recently paid over 
$9,336.000 of its debentures in pay- 
ment for the proverties of the Toron- 
to and Niagara Power Co. and asso- 
ciated companies. 
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INSURANCE 


on treal Stock Exchange 
DAN STREET 


TORONTO 


Promptly effected in all its branches 
, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 


IER 


Intelligent advisory service 


HAMMOND & NANTON 


WINNI 


JOHNSTON ~° WARD 


Montreal Stock Exchange 
Toronto Stock Exchange 


~ Canada Trust Bldg, 14 King St. East 


Montreal 


Kingston . 
Direct Wire Connections 


+ for 1923 
Show $841,000 In- 
crease 


_ MONTREAL.—In the Budget for 
| 1923 submitted by the Executive Com- 
+ mittee to the City Counci? this week 

the sum of $24,644,631 is set down as 
the requirements of the city, an in- 

© erease of $841,000 over last year’s 
estimates. The revenue for the year 

as estimated, will amount to 

a 631, which suggests that the 

- estimates for 1923 have made to bal- 
ance what is expected to come into 
the coffers for 1922 when the last 
couple of weeks are over. 

Of *he total of over $24,000,000, 
| the in‘erest and sinking fund require- 

“Mients call for a total of $7,260,091, 
ir almost 30 per cent. Salaries and 
xxpenses of administration call 
879,750 or 32 per cent., while 
taxes will take $6,298,153 or 
cent., a total of 55 per cent. 
ferest and school costs, or 87 
mt. when “administration” costs 
e Metropolitan Commission of 
land of Montreal, on which the 

las 8 representatives, will re- 
50,000, an increase of $50,- 


appears a comparison of the 
ps of expenditure in the 1922 and 
estimates: 
est charges are up $192,589, 
nking funds $59,031; school tax- 
$146,929; pensions and annu- 
3,622; and general costs of ad- 
ration $454,457, 
‘tax of $1.35 per $100 on real 
‘Temains the same as last year. 


Estimates of Expenditure 


1922 1923 
$6,232,725 $6,425,314 
775,74 83 


6,151,224 

Ive $19,317 

g for losses ... * 100,000 

msions and sec. 91,878 

Commission. 100,000 

lic works etc.. 2,609,914 
|» gen admin, ex. 7,428,293 7,879,750 


$23,803,598 erie 


irease for 1923 41,033 


Estimated Revenue for 1922 
neral taxation $16.765,573 
Ne TR a aie: ues o8 2,334,276 
siness tax 


$20,958,704 
her revenue *3,685,927 
* Including $500,000 from Montreal 
amways. 


Intario’s Issue is 


Brought to $20,000,000 


Ontario added $15,000,060 to the 
pan it made last week, bringing the 
otal issue to $20,000,000 of 5% per 
ait. 20 year bonds. An \excellent 

reption was given the issue by in- 

ters and institutions and almost 
was placed in Canada, it is un- 


b “syndica: te handling .t i jaoue 
ted of A, Jarvis & Co. A. E. 
Co. and Wood, Gundy & Co. 


Sydney, N.S. 
St. John’s, Nfld. 
London 


RISE IN POUND 
SHOULD AID THE 
EXPORT DEMAND 


(Continued from Page 1) 


ness will continde to gain in profit- 
able volume for some months to come. 
The duration of this period of pros- 
perity cannot be definitely foretold. 
The time for business activity is here. 
It is the part of wisdom to take ad- 
vantage of its opportunities and to 
bear steadfastly in mind the realiza- 
tion that later on it will decline as 
definitely as it has increased, and 
probably more rapidly. i 

But, says the Bache Review, real 
prosperity must have also, accom- 
panying the activity, a fair or full 
amount of profit. When the activ- 
ity first started wages were so high 
that there was little, if any, margin 
of gain realized anywhere, and many 
concerns were not even covering ex- 
penses, This led, naturally, to an 
endeavor to advance prices, shutting 
off the decline in general prices which 
had been going on during the defla- 
tion period. 

The result is that prices all along 
the line have been more or less 
steadily increasing. But even now, 
prices have not advanced enough to 
cover the advance in wages and raw 
materials, and the result is that com- 
plaints are still quite common, of 
little or no profit. This bettered 
situation, as far as it is better, ap- 
plies to business. The farmers, as 
a rule, are making no profits what- 
ever, although their situation has 
been considerably improved by the 
rise in agricultural prices. 


Profits and Labor Costs 


A prominent western manufactur- 
United States, and a part cf whose 
letter we quoted last week discusses 
the question of whether or not, in 
this recent business revival, profits 
can be adequately maintained in the 
face of high labor costs. He says 
it is a problem that is very seriously 
disturbing a great many executives: 

“There is no doubt in the minds of a 
great many that through the adjustment 
of the coal and railroad labor situation 
this last September, on the basis of old 
prices, together with the announcement 
of the United States Steel Corporation 
in their co*imon labor prices—made nec- 
essary by cheir inability to get enough 
common labor to meet their require- 
ments—this country has been set back 
in its readjustments all the way from 
three to ten years, and while, with the 
shortage of labor that exists all over, 
the curtailment of immigration has 
played its part in bringing about these 
advantages, the other factors have had 
a greater effect, and, as a result, the 
course of labor prices now seems to be 
on the upward trend rather than down- 
ward, as most everybody had been hop- 
ing for. Skilled labor there remains 
about the same but common labor, which 
last summer brought 25 cents per hour, 
now brings nearly 60 cents per hour.” 


SUGAR EXPORTS IN NOVEMBER 


ea ene oe 


The exports of sugar to Great Britain 
during the month of November amount- 
ed to 15,680,000 lbs., valued at $1,134.- 
756. The total exports of Canadian sugar 
for the month amounted to 15,933,900 
lbs., valued at $1,219,478, so that Great 
Britain took over 98 per cent. of the 
Canadian exports. Canada’s next cus- 
tomer was Newfoundland which took 
616,505 Ibs. 9 / 
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NEEDED IN CIVIC 


Why Not Have Chartered 
Accountants to Run 
Finances? 


There is hardly a section of the en- 
tire country that is not following with 
interest investigations and “expo- 
sures” of fraud, slip-shod accounting 
or improper recording in some munici- 
pal office. Every day a new in- 
vestigation starts. St. Boniface, 
Cobourg, Ford City, New Toronto, 
Oshawa, York Township—these are 
a few. of the places that have been 
forced to look into their municipal 
financial systems. 

All this seems to suggest the need 
for radical changes in municipal pro- 
cedure in Canada. A number of 
bond dealers have been giving 
thought to the matter and some def- 
inite suggestions for improving the 
condition of municipal bookkeeping 
systems have been suggested. 

One difficulty is that in many 

rapidly growing communities the 
clerks and treasurers have not kept 
pace with the growth of their town. 
Local improvements, highways, water 
systems, and dozens of otner new ac- 
counts have been thrust upon of- 
icials who were incapable of hand- 
ling more than pettier details. And 
in some cases where the officials 
themselves had a certain amount of 
ability the bookkeeping and record 
systems of the town have not been en- 
larged and improved to take care of 
the larger work they had to do. Com- 
ing cities have tried to pull through 
with account books that weren’t big 
enough to carry the facts about a 
grocery store, 


Salaries Also Small 


It has not always been the result 
of putting party appointees rather 
than skilled administrators in office, 
although this has in some commun- 
ities been a source of trouble. It 
has usually been the trouble that a 
man has been appointed treasurer or 
clerk who could handle the town’s 
books when it was small, but as the 
town grew he was incapable of grow- 
ing with it. Usually his salary has 
not grown either and even where the 
man would step out the money offer- 
ed to a successor would not be suf- 
ficient to attract a worthwhile 
treasurer. 

A solution would be to appoint as 
town treasurer a chartered account- 
ant and give him wide authority. He 
might not give his entire time to the 
work but could have a junior account- 
ant to carry out the detail work, In 
smaller communities this might not 
be feasible, but the treasurer and 
clerk should have some definite 
knowledge of accountancy especially 
as it relates to municipal bookkeep- 
ing. 

Much good can be accomplished by 
provincial authorities. Some of the 
provinces have adequate municipal 
departments at the present time that 
oversee the work of the municipal 
officials and train those who are not 
fully equipped to handle their jobs 
properly. Ontario, the province with 
the largest population, has ngt a 
properly equipped department of 
municipal affairs. Even the statis- 
tics collected by the present depart- 
ment are inadequate to serve invest- 
ors and published too late to be of 
use. This is not the fault of the 
present officials of the bureau of 
municipal affairs but rather of the 
larger system: the failure to appre- 
ciate the needs of municipalities and 
investors in municipal securities, 

There should be, bond men feel, at 
each provincial capital, a central 
bureau of accountants, engineers and 
municipal experts who will be avail- 
able at all times to give advice to 
municipalities which are not large 
enough to have their own qualified 
staffs. There should be available 
courses of training for municipal of- 
ficers to keep them posted on the 
most modern systems, There should 
be adequate municipal statistics (such 
as those just issued by Saskatche- 
wan). There should be standard- 
ized books and reports to make com- 
parison between municipalities simple 
and efficient. 


QUEBEC BONDS JUMP 4 POINTS 


MONTREAL.—As a result of the 
success of E. A. Robert at Quebec, 
Quebec Railway bonds, which sold 
down to 67 on Wednesday jumped 4 
points. In an interview in Quebec 
Mr. Robert said: 

“In my opinion, -with the possibili- 
ties of re-organization given by these 
bills, the Quebec Railway, Light, 
Heat and Power Company bondhold- 
ers and shareholders will have a prop- 
erty which has a great future in a 
growing community and in my opin- 
ion the securities are well worth not 
only keeping, but buying for invest- 
ment,” 


Berlin cable says Krupps at Essen 
conclude contract with Soviet  govern- 
ment by which German firm becomes 
lessee of about 50,000 acres agricultural 
land ‘in Russia. 


THE FINANCIAL POST 


The nations of the world owe a 
mere trifle of four hundred billion 
dollars. To make some understand- 
ing of this sense-defying sum possible 
let it be said that before the war the 
national debts of the world amount- 
ed to $42,000,000,000. Add to these 
debts the currencies outstanding and 
the nation’s liabilities amount to 
$525,000,000,000 at the present time. 
And the debts are not on the decline 
nor will they be so long as fhe in- 
comes of most nations are smaller 
than their expenditures. In fact this 
total of $525,000,000,000 of debts and 
currencies compares with a figure of 
$240,000,000,000 at the end of the 
war. 

These figures defy digestion and 
seem beyond analysis. The only 
purpose in giving them is to make 
the problem of Canada’s national debt 
seem a little less impossible of solu- 
tion. The man with a boil gets at 
least some unintelligent but real com- 
fort if he knows that all his neighbors 
have boils or carbuncles. Canada 
may take some small comfort in 
knowing that while its debt is great 
and is growing at least this country 
is not alone. 

What the Debt Amounts To 

How much does Canada owe? The 
net debt of Canada figures out at 
$2,391,635,818. Even put down be- 
side the five hundred billion or so 
mentioned above it is a large enough 
sum, It figures out at about $275 
for every man, woman and child from 
Glace Bay to the Queen Charlotte 
Islands—say about $1,375 for every 
average family. It costs a heap of 
money to carfv this debt. . We pay 
out every year $138,000,000 in inter- 
est on this debt, more than we spend 
on general government purposes, 
about as much as the customs depart- 
ment will produce this year and 
twice as much as the income tax will 
bring in. 

This debt is large 
with the’ seemingly 
ure of $75,000,000 at 
of Confederation. In ali the 
years from Confederation on _ to 
1914 Canada’s funded debt increased 
by $206,268,108. This included great 
expenditures on railways, canals and 
similar public works. $260,000,000, 
get that figure down. Then com- 
pare it with the increase from 1914 
to 1922, which was approximately 
$2,100,000. In no less than four of 


$27,000,000 FOR 
CANADIAN HIGHWAYS 


Of This Total Over Eleven 
Millions Come from Dom- 
inion Government 


compared 
small fig- 
the time 


From 1919 to the end of the pres- 
ent year highway projects to the cost 
of $27,542,456 have been undertaken 
in Canada. Of this the Dominion 
will pay $11,016,982 as 40 per cent. 
of the cost. Roads to a mileage of 
4,820 are being constructed. The 
mileage and cost by provinces is as 
follows: 

Prince Ed. 181.25 
Nova Scotia 207.46 
New Brunswick 1,287.20 
Quebec 237.6878 
Ontario 606.80 
Manitoba 764.70 
Alberta 

1,229.75 


Saskatchewan .. 
Brit. Columbia. 355.126 


Isl. $ 324,565.00 
2,251,259.53 
2,950,600.00 
2,638,641.75 

11,292,798.70 
$,478,902.15 


_ 1,667,090.01 
2,938,598.75 


“4,819.9788 $27,542,455.89 


Quebec Getting Good 
Roads at Low Cost 


From Out Own Correspondent. 

MONTREAL, — The importance of 
good highways is appreciated thor- 
oughly by the Minister of Highways, 
Hon. J. L. Perron, K.C., and by the 
legislative council. An extensive 
policy of good road making has been 
arranged and the eight hundred miles 
of provincial trunk roads will have 
been increased to 2,208 miles by the 
end of next year. Altogether forty- 
one roads have been taken over by the 
government and will be maintained, 
the cost of which within two years 
will amount to about. $1,000,000 a 
year. The minister declared, however, 
that while Quebec was leading the 
other provinces in regard to high- 
ways, good roads in this province cost 
much less than in others. The pro- 
vince of Ontario, he said, paid on an 
average of $23,700 for its good roads 
and paid as high as $2,400,000 for 
thirty-seven miles of highway between 
Toronto and Hamilton. In Quebec 
good roads cost $10,354; an din Nova 
Scotia and New Brunswick $11,800 
per mile. 


Directors of F. W. Woolworth Com- 
pany have approved appropriation of 
$20,000,000 of company’s profit and loss 
surplus to be applied to reduction of 
“good-will” item from $50,000,000 to $30,- 
000,000. 


CIVIC AND PROVINCIAL FINANCE 


MORE ATTENTION |National Debt is $275 For ree 
Everyone From N. S. to B. C. 


RECORD SYSTEMS And it Costs More Money in Interest Each Year Than We 


Get in From Customs Revenues—Per Capita Debt 
Was Less Than $50 Before the War. 


HOW LZBT HAS GROWN 


National debt at Con- 
federation 

At the beginning of 
the war 

Today, 

Increase from Con- 
federation to the 
beginning of the 
war 

Increase 
beginning of the 
war to date over.. 2,000,000,000 


$75,000,000 


435,000,000 
2,400,000,000 


260,000,000 


the years that have intervened since 
1914 the debt of the country has in- 
creased by more than $260,000,000. 
They were, 1917, 1918, 1919 and 1920. 
In 1920, after the war ended the na- 
tional debt increased by two and a 
half times as much as in the entire 
period from 1867 to 1914. 
The Per Capita Debt Grows 

After all a mere increase in the ac- 
tual debt means little. It is the in- 
crease in the per capita debt that tells 
the story of the growing burden, The 
net debt per capita’ has grown from 
around $50 before the war to about 
$275. And it is not decreasing. The 
United States has reduced its debt. 
The debt of that country is now 10 
per cent. less than in 1919. A 10 
per cent. decrease in Canada’s debt 
would lop off $230,000,000 or there- 
abouts and would save Canada about 
$11,000,000 a year in interest charges 
alone. Great Britain has reduced its 
debt. But in Canada the debt is 
still rising. 

There is the problem. It is one 
created by the war chiefly and en- 
larged by railway deficits and other 
expenses. The war cost the Domin- 
ion government directly in cash 
$1,688,948,035. This included war 
and demobilization payments to 
March 31 last. Add to this $460,- 
564,369 of war debt interest; $129,- 
860,611 for pensions; $98,224,544 for 
soldiers’ civil re-establishment and 
$115,000,000 for soldiers’ land settle- 
ment and the costs to the country of 
the war have so far aggregated 
$2,389,597,559. In these figures you 
have the chief explanation for our 
present enormous national debt. 


This is the first of a'series of articles 
on Canada’s national debt. The second 
will appear in an early issue. 


Brantford Borrows 
at Cost of 5.55% 


Brantford sold $97,500 of 54% de- 
bentures this wek. They mature from 
1938 to 1947. The bonds were sold 
to MacNeill, Graham & Co. at 99.53, 
about a 5.55% basis. 

Bids ‘were: 

MacNeill, Graham & Co. .. .. 
McLeod, Young; Weir & Co. .. 


: R. C. Matthews & Co. 


Gairdner, Clarke & Co... .. 

Wood, Gundy & Co. .. . 
Dyment, Anderson & Co, . 
C. H. Burgess & Co... ..... .-. 
Dominion Securities Corp. .. .. 
Housser, Wood & Co. .. .. .. .. 
RB: A. Dolly & Cosi.) ot i wees 
Harris, Forbes & Co. .. .. .. .. 
Canada Bond Corp. .. 3; ...... 
Aemilius Jarvis & Co... .... .. 
A BB. Ames. 6.0G) 6c vé-sa kes 
Municipal Bankers Corp... . 


* 


Tenders and By-laws 


Dec. 26, Timmins.—$78,000, 6%, 20-yr. 
public school debentures. E. L. Long- 
more, Chairman of Finance Committee, 
(See announcement on page 16). 

Jan. 18, Montreal South, Que.—$20,000, 
5%% debentures maturin May 
1932. M. M. Condon, Town Clerk. 

Dec. 27, Eastview—$90,000, 544%, 20- 
instal. local improvement debentures. J. 
C. S. Wolff, clerk and treasurer, Cum- 
mings Bridge, P.Q. (See ‘announcement 
On page 16). 


BY-LAWS TO BE VOTED ON 


Jan. 1, Stratford—$10,000 for the erec- 
tion of a comfort station. 

Jan. 1, Owen Sound.—-$16,000 for pur- 
chase of new fire equipment;$18,000 for 
erection of building for argicultural 
fair; $40,000 for extension to gas sys- 
tem, 

Jan. 1, Galt.—$140,000 for extensions 
to public utilities; $10,000 to enlarge the 
agricultural hall; $125,000 for Hydro 
Electric power purposes. 

Jan. 1, Scarboro.—$40,000 for construc- 
tion of bridges; $25,000 for new fire 


hall. 
1, Meaford.—$100,000 for new 


Jan. 
school. 

Jan. 1, Streetsville—-$3,000 for fixed 
assessment for ten years for the Streets- 
ville Lumber Co. 

Jan. 1, Georgetown—$6,000 for erec- 
tion of soldiers’ memorial. 

Jan. 1, Ottawa.—$75,000 for construc- 
tion of public slaughter house and abat- 
toir; $50,000 for playgrounds. 

Jan. 1, Hamilton.—$300.000 for ad- 
dition to city hall; $125,000 fom exten- 
sions to city hospital. 

Jan. 1, Twp. of Barton.—$6,500 for pur- 
chase of fire apparatus. 

Jan, 1, St. Thomas.—$32,000 of deben- 
tures. 

Jan. 1, Stamford Twp.—$40,000, 54%%, 
5-instal. debentures for purchase of store 
$20,000, 544%, 20-instal. debentures for 
Hydro Electric purposes, 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


21 Prescott 

14 Barton Twp. 

14 Colchester Twp. 

14 Kamloops, B. .C. 

14 St. James, Man. 

20 Mimico, Ont. .......-ccvscereee 
Dec. 1 Toronto 


Dec. 20 Ottawa 
OY Wm. O'Neil Co. .... cc rcvsccces 


Dec. z0 Sisters of Misericordia 
Dec. 20 St. Lawrence Pulp Co, ......-- 


Sold to or Through 
C. H. Burgess & Co. 
Housser, Wood & Co 
Gairdner, Clarke & 
Locally 


Murray & Co 

Mackenzie-Mann Co’s. ........seeeeeees 
Provincial 

Jarvis Syndicate 
Corporation 


Royal Financial Corp. .............-.5 7 % 


Rene T. Leclerc 
Wiles (QO iss pays sae y enka Cee dhvnsist 


Rate Terms 
20-yr. 

» 10-ins. 
8-yr. 

20-yr. 


10 & 


Amount Price Basis 
$30,000 98.87 
25,870 98.62 
57,268 100.33 
32,000 par 
2,400 
108,500 96.09 

9,336,000 

15,000,000 99.59 


50,800 
200,000 
50,000 


30 
20-yr. 


20a. 
12-yr. 


H. B. Housser S 
J. W. Wood 

G. S. Ralston 

F. A. Jacobi 

A. B. D. Bruce 

R. C. Trebilcock 


LONG & DALY 
BARRISTERS & SOLICITORS 


E.G. LONG, K.C 
R. O. DALY Cc. E. L. BABCOCK 
H. E. MANNING R.G- MEECH > 


38 King Street West, Toronto 


CREDIT CANADA 
LIMITED ie 
Dominion Express Building 


Montreal | 


> 
. 


ary dividends and inter- © 
est eat a time when 
unusually attractive re- 
investment opportunities 
are available. 


Take advantage of this 
by writing us now for 
particulars of some ex- 
ceptional offerings com- | 
bining __ unquestionable 
‘security v with an attrac- 
tive interest yield. 


HANSON BROS. 
4avssiment Securities ~ 


60 S-James St. ‘— 


Specializing in 
Government, 
Municipal 
and 
Corporation 


The Best 
Pulp Securities 


in the Province of Quebec 
is the 


St. Lawrence Pulp and — 
Lumber Corporation ~ 


1st Mortgage 6% Debenture 
guaranteed, as to principal - 4) 


interest, by the Fea ’ 
Chicoutimi Pulp Company 
subsidiary of the ~— 
Saguenay Pulp and Power 
Company 


We own and offer: 
$8,000... .due in,...1924 
$5,000....due in....1928 
96,000... .due in. ...1980 
$5,000... .due in....1831 


* Price to yie!! over 8% 
Particular om request 
Geo. Beausoleil & Co. 
112 St. Jam 


wees 


Teet, Montreal 
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y 
: 


: 
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- FIRE INSURANCE COMPANY 


MONTREAL ' 
Canadian—Strong—Progressive 
Generali Fire Insurance Business Transacted 


Theodore 


The Leading Life Company of the Dominion 


SG Assurances in Force 


— Sun Li 


Meunier, Manager 


$550,000,000 
- $180,000,000 


fe Assurance Company of Canada 
Head Office: Montreal 


The SER Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries. 


$74,000,000.00 


G. E. BAILEY 


POLICIES ISSUED FROM $500 TO $5000 


W. H. HUNTER 
President 


G. R. COTTRELLE 


Treasurer 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Established 1869 


HUME CRON 


Ears SaaS bee ORR COUN, 


YN, President 


FISKEN, tnd Vi : C. M. Bow- 
KC; L UPT; GEO, PAT- 
ON, 8. C. MEW- 


Seni Ba ee ea 


H. 


Fas. 


Assistant Actuary; G. ++ 


Directors; M. 8. HALLMAN, A.LA., F.A.8.. Actuary; au 
REANY. of 


HEAD OFFICE—WATERLOO, ONTARIO. 


that Boy of yours 
An Imperial Endowment 


will 
in life— 
you live or die. 


Osan: 


OF 


HEAD OFFIC 


him a 


EF ASSURANCE CO, 


CANADA 


i TORONTO 


' Accident and Sickness 
Automobile (Non-tariff) 


We issue the most up-to-date 


icies, and give every policylelder 
a highly considerate picvine, 


Test the truth of this with your 


next policy. 


W. H. WAROROPE, K. C...... 


A. W. BRIGGS, K. C. 


MERCHANTS CASUALTY COMPANY 


TORONTO 


eeeccccccsscsccecesens President 


NORMAN SOMMERVILLE, K. C. 


CHAS. BAUCKHAM 


2 King St. E., Toronto. Branch 


f 


| HIGHEST 


Office—Regina: Lorne Johnson, Manager. 


WORLD 


For pipe smokers who prefer straight 


Virginia there is 


nothing finer than 


BRITISH CONSOLS TOBACCO 


GOLD FOR GERMAN PAPER 


Substitution, of gold for German 
paper money up to the amount needed 
to carry on the patioy's business and 
retirement vf¢.all of Germany’s paper 
money is advweated by Prof. John 
Bates Clark, of Golumbia University, 
@S a means of r@pairing the German 


wa 


monetary system, wrecked by the col- 
lapse of the mark, 


Ben W. Hooper tells Illinois Bar As- 
sociation many railway union leaders 
are waging warfare against the roads 
for purpose of destroying the industry 
and promoting government ‘ownership 
campaign. 


hy 


MANY PHASES OF 
GARAGE INSURANCE | 
WERE OVERLOOKED 


One Proprietor Thought 
Himself Covered Yet Door 
Was Wide Open 


Insurance ig getting to be a serious 
prob.em for garage and taxi owners. 
it is the day of ever-increasing ac- 
cidents. They happen on the street 
and in the garage. It is not every 
garage owner, however, who knows 
that there are policies available to- 
aay that will afford protection for 
every eventuality, one that wil 
stand at the door of every possible 
accident and hand him out dollars to 
recompense him ior loss sustained. 

One of the very necessary tactors 
in the carrying of garage insurance is 
for the owner to know just how tar 
his policy protects him. It is not so 
much that he should have this know- 
iedge so as to know when to file 
claims as it is to know that from 
every angle he is providing a barrier 
against heavy losses. One dealer 
states that to teli a man he did not 
know what he was buying, after he 
made a purchase of anything but in- 
surance would be an insult to him. 
it 1s not hard, however, to find a man 
who professes ignorance about in- 
surance and who will say that he 
ieaves everything to the man who 
sold him the policy. 

“I got everything covered like a 
blanket,” said one garage man in dis- 
cussing his insurance recently. 

How about your elevator? he was 
asked, 

He thought he was covered but his 
policy showed otherwise. Anyone 
hurt in the elevator of his garage, 
and there were dozens of empuoyees 
and cars on it daily, he would have 
had to pay. 

It came out that he carried on a 
livery business on the side, using a 
couple of cars. These were not cov- 
ered. It also developed that he had 
not protected himself on cars stored 
in his garage or left to be fixed. Ifa 
mechanic; while shifting a car in the 
garage, ran into another, car, no in- 
surance would be forthcoming. There 
were many other cases where he 
could have suffered loss, inciuding 
loss of hire had one of his livery cars 
become smashed. 

The garage business is no longer 
seasonable, Winter driving hazards 
are greater than summer. Slipping 
and falling ice and snow are a dan- 
ger. Closed car livery business is 
brisk during the winter. An accident 
means a loss of revenue and car 
damage. Heated garages are filled 
with cars making the  property- 
damage and damage to property in 
control of the assured great. 


Neglect in 
Beneficiary Troublesome 


A pathetic letter appeared in the 
Detroit News from a young widow 
asking what was her share in her 
late husband’s life insurance policy, 
the beneficiary under which was his 
mother. Under such circumstances 
the insurance company would have no 
alternative but to pay the proceeds 
to the named beneficiary. In most 
cases when a man marries he makes 
his wife the beneficiary under his in- 
surance policy. In many cases, how- 
ever, he keeps putting it off and dies 
before the change is made. His wife 
is in an awkward position, more ag- 
gravated if there are any children. 
Here is a job insurance men .might 
take on. They may sell the policy- 
holder a new policy for the benefit of 
the wife, or at least show them how 
to change the beneficiary. 


MOVED FURNITURE BURNED 


Interesting Phase of Haileybury Fire 
—Houses were Saved 

Furniture, moved out of houses for 
safety and which was destroyed in 
the Haileybury fire while the houses 
escaped, presented one of the most 
interesting claims which the insur- 
ance adjusters were called upon to 
deal with in settling the claims fol- 
lowing the fire. There were two or 
three such cases. The moving of the 
furniture out of the house violated 
the terms of the policy and made the 
insurance void insofar as the furni- 
ture was concerned. How~er, it is 
learned that the companies paid for 
a full loss, waiving the technical vio- 
lation of the policy. There were 
other cases of like importance. Many 
persons had moved and had failed to 
transfer their policies to their new 
home. But again the companies 
vr their right and paid for the 
oss. 


Exports from the United States to 
Canada in October of this year were 
ceaeP ACS, as against $44,749,946 in Oc- 
tober. . 


INSURANCE AGENTS FOLLOW- 
ED “FISH” TO JAMAICA 


“Cod” proved the first article 
of Canadian produce to acquire a 
demand in Jamaica. The second 
was Canadian Insurance. G. R. 
Stephens, Canada’s Trade Com- 
missioner to that section, says 
Canadian insurance agents have 
done well down there. He often 
wondered how it came that the 
Canadian agents got down there, 
but he soon learned that the men 
on the job were insurance man- 
agers and that they usually ap- 
peared in the club houses and 
golf courses of the south shortly 
after the close of the Canadian 
golf season. 


THE FINANCIAL POST 
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INSURANCE FOR 
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Few Know Interest Earnings 
of Their Insurance Policies 
Tendency is to Take the Word of the Agent for 


Everything and in Many Cases He is Not 
Too Well Posted 


Do you know the full details of 
your insurance policy? 

This query was addressed to a 
young man the other day when he 
was heard to remark that he had in- 
sured his lite tor $6,000. He didn’t 
and undoubtedly he is like the aver- 
age indiviaual. He did a wise thing 
in_a hazy way. ‘Lhe agent happens 
along, teils a long story, hig word is 
taken for neariy everything and his 
company isgues a policy. in this way 
a good deal of insurance is written. 
Occasionaly it is disastrous, but condi- 
tions to-day are such that the poor 
companies are few, and it is rather 
ditficult for the uninitiated to pick a 
bad one. In this regard, however, it 
is certainly true, that if insurance 
men knew a little more about the 
company and its policies they couid 
be tar more effective in inducing 
people to see the investment vaiue ot 
ute assurance and not merely its val- 
ue as a means to dodge the Lirst fin- 
ancial consequence of premature 
death. In other words, propaganda 
methods are inclined to be narrow. 
You may scare a man into wisdom, 
but you need to educate him into that 
real and enduring wisdom which could 
and should make lite assurance more 
thoroughiy practised than it is. 

Some of the profit sharing policies 
in force to-day yield a nice return if 
calcuiated over g@ period of 20, 3U and 
40 years, In this regard it might 
be noted that just recently a British 
company made the claim that its 
policy, issued to a man aged 30, wouid 


return, if he died ‘at 50; wx interest 
yield of no less than 12 per cents~ 
Obviously no insurance company in 


BUYER. . 


the Ageney Con 


ae soveanee to offer. 
enstualve gual 
ber of Western 


vesting its funds in first-class secur-)\g= 


ities can earn money at anything like 
12 per cent. p. a. The point is that 
a healthy man of 30 has a probabie 
futu:e ite of 35 years or so, and it 
he die at 50 those he leaves are 
provided tor. The imsurance company 
takes the bad with the good. Exper- 
ience shows, however, that in all prob- 
abuity the premiums will go on fur 
35 years or so by which time the net 
premium payments would have 
mounted to the point where the in- 
terest rate would work out at a little 
better than 4 per cent. Thus a short 
life, if insured, wil] bring in at least 
double the investment premium of a 
victory bond and even a normal life 
will give a fair yield. The main 
point made by the agent is 
that it does not cost anytning. | 
ditfers from an ordinary investment in 
that the insured does not put aside 
lump sums, draw income and hope that 
the prime value will be maintained and 
will be recovered. It has been likenea 
to a sort of hire purchase business— 
one creates capita! out of income with 
the prospect tnat, if life be cut short, 
the monetary gain wiil be very large, 
while if hfe be of ordinary duration 
or longer the yield wit! be but litue 
lower than that given by securities 
of ‘the highest type. And there is 
no possibility of market changes 
which will diminish the realisable 
capita] value of the investment. 


Educational Bombardment to 
Prevent Lapsing of Policies 


Second and Third Premium ‘Time is Generally Period 
for Dropping—Losses Suffered Are Beginning 
to be Appreciated 


Owners of insurance policies, es- 
peciaily those who are thinking of 
letting a policy lapse, will be interest- 
ed in the bombardment of materiai 
which is being prepared by companies 
and their agents to jaunch with an 
idea of preventing lapses. To start 
the new year with new “pep” the 
companies are now sending ali kinds 
of matter to their agents. Practically 
every letter deals with the question 
of lapses. Lapses have become a 
very important matter. Companies 
are giving nearly as much attention 
to them as they are to new business. 

Education seems the dominant sug- 
gestion as the best means or keeping 
a policy in operation. The opinion 
seems to be held by head offices that 
the agent can prevent most of the 
lapses. He is the keystone. He can 
seli his insurance thoroughiy, and in 
response to a definite need, to create 
in the mind of the policy buyer an 
interest in the poicy and an under- 
standing that will make him safe 
until death or maturity. P 

Two facts seem to stand out in 
regard the matter of education. The 
work will be carried on by the head 
office but the policy holder is the man 
who will ultimately. pay. As soon as 
the application is received, some com- 
panies argue, is the proper time to 
begin the education. This would take 
the form of cards ‘and letters of con- 
gratuiation. One of the largest com- 
panies starts immediately a prospect 
grants an interview to an agent of 
the company. The first letter is from 
the local agent and then from the 
vice-president of the company at head 
office. 

However, the real bombardment is 
being urged for immediately after 
the name has been affixed on the 
dotted line and is to continue for a 
period of about three years. It is 
when the second and third premiums 
fall due that the bulk of the lapses 
occur. This matter takes various 
forms. Some companies depend on 
their own publications, others on edu- 
cational circulars, some personal let- 
ters and others newspaper advertis- 
ing. All have the one mission, to 
gain and retain the intelligent inter- 
est of the policy holder. 

One of the most important points 
urged is to strongly emphasize the 
essential difference between a life in- 
surance company and a commercial 
organization. The primary purpose 
of a life insurance company is to act 
as a co-operative agency to assemble 
the funds contributed by many, to in- 
vest them advantageously and to en- 
able the many to share each other’s 
losses, whereas the. primary purpose 
of a commercial organization is to 
make money. 

What Happens to Money 

An important and effective educa- 
tional plan to maintain insurance in- 
terest is said to be to show what be- 
comes of the funds a policy holder 
pays in—how they are deposited,’ in- 
vested and what it accomplishes. It 
is always interesting to learn from a 
friend that he has an endowment 
policy maturing. Then figures are 
decidedly interesting. The other day 


a comparatively young man an-|,, 


nounced that he had a 20-year en- 
dowment paid for. His people started 
him on it. He had all the figures off 


by heart. Premiums paid totalled |G 


$1,912. His return in cash will be 
$2,663.96, In other words, he has had 
20 years’ protection of $2,000 and will 
receive $139.33 for every $100 paid 


Thus if he puts the cash return in a 
Victory bona he wiil draw out yeariy 
more than one and a half times his 
iormer yearly .ayments, and never 
impair hs §2, fund. 

In further diseusging lapses one 
company urges the psychological side 
and tels itg agents pot to taix lapses. 
Rather they would create in the mina 
the same desire, the same realization 
of need of jnsurance which he had 
originaily. If the policy is soid with 
the conviction in the applicant’s mina 
that he really needs the insurance, it 
is evident that the important thing is 
to continue to bring home to him that 
need and to show him how his policy 
is supplying it. Too little nowadays 
is said about the fundamentai need o. 
every. man for life insurance, which 
is its greatest appeal. It is true that 
the agent of bygone days induiged in 
much cheap sent.mentality jn his soli- 
citation. ‘The love of the wife and 
children and the real purpose of life 
insurance to protect for them the 
business or the inheritance is the 
great argument. There would be far 
tewer lapses if the same heart and 
mind appeal which induced a man to 
insure could be presented to him with 
equal force and enthusiasm as a rea- 
son for keeping his pouiicy in force. 


HUGE POLICY FOR 
CORPORATION HEAD 


J. C. Penney Who Operates 
Stores is Insured for 
$3,000,000 


James C. Penny, chairman of the 
board of the J. C. Penny Corporation 
of New York City, now carries $3,000,- 
000 insurance on his life. He recent- 
ly doubled the $1,500,000 policy he 
was carrying. This is a case of pro- 
tection by the application of business 
insurance where the success of an en- 
terprise is mainly dependent on one 
man. The increase in the premium 
for the new policy is $120,00v, 

Local insurance agents say they do 
not know of a man in Canada who 
carries a policy of this size. Hon. 
P. C. Larkin, Canada’s High Com- 
missioner to London, is believed to 
be the heaviest insured Canadian and 
it is common belief among insurance 
men that his policies total $1,000,- 
000. 

In the U. S. it is common practice 
for concerns to carry heavy insur- 
ance on the lives of their chief exec- 
utives, but available records indicate 
that there are only three men who 
carry as much insurance as Mr, Pen- 
ny. Rodman Wanamaker carries 
$4,500,000, Pierre du Pont carries 
$4,000,000 and John Wanamaker 
$3,000,000. Mr. Peuny operates 371 
stores dealing in wearing apparel in 
nine states. His 1922 turnover is 
estimated at $50,000,000, P 


NEW LIFE OFFICERS 


The Life Underwriters of Toronto have 
elected the following officers for the 
ensuing year: Hon. President, Wm. May, 
jr.; President, J. J. McSweeney; Vice- 
Presidents, J. J. Walsh, H. W. Manning, 

. W. F. Norton and E. Robinson; Sec- 
retary-Treasurer, W. S. Naylor; Execu- 
tive, S. C. Vinen, Walter F. Smith, T. 
G. Baker, J. V. Gordon, B. C. Higgins, 
. A. German, W. A. Carson, J. F. 
Perchard, A. Splatt, W. Triggs, W.W. 
King, H. G. Binet, G. J. Hindman; E. 
Rundle, J. R. Boynton, Chas. Nanne- 
maker, W. V. Parker and: Charles; Col- 
lard. \ 5 
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U. S. STEEL PRODUCTIONS 
Mills Will End the ¥. ar > 
. e Year Near e. 
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Steel industry probabl bg 
the year with Dectanan sada tic 
a rate of about 36,000,000 tons of 


ingots a year, according to th 


Street Journal. 
for the twelve months 


Actual 


about 26,793,400 tons of pig 
33,400,000 tons of steel j 


Year’s production of in 
over 3,000,000 tons | 
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ose facts keen- 
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on, it has to be 
crops are not yet 
the lean years 
ins of various des- 
Mounting up, and 
pnsiderable proportion of 
ming this year will have 
@ ‘debt services’ rather 
3. 
fances have been made, 
ars to be a remark- 
pinion that the 1922 
a most welcome 
of economic de- 


“Waricouver, and will 
Ly 6 ne govern- 
in shouldering the 
Zaid upon them during the 

of war and post-Armis- 


in_many lines is pre- 
he Dominion and one of 
cutee. Ts might be 
A g- 
a that 


right now quite an 
| being taken in Northern 
fines by British capital. 
bs Says of this: 
fthe past few months there 
@ very noticeable improvement 
industry, and in every pro- 
ors are out, and capital is 
in new mining enterprises, 
fin the development of existing 
. Since last year, when New 
sts purchased the unissued 
shares of the McIntyre (Por- 
Mines at a considerable premium 
capital has been pouring into 
mining enterprise. The Gug- 
Lewisohns, and other leading 
minin Eero are represent- 
ield o eee em- 
ling camps—Porcupine, 
fest Shining Tree and 
om all of which there 
id reason to look for such a pro- 
on of wealth as will make Timmins 
, Porcupine and indeed, the whole 
-*north country’ unrecognisable in 
years’ time. ‘ : 
output of copper, lead and zinc 
prpreeaing in British Co- 
and new plant is being con- 
by the large interests there in 
ler to secure increased production 
year. Nickel mining and smelting 
‘has been resumed in Ontario, and the 
‘output of gold and silver in the northern 
of that penne has received much 
“pt ion, and most encouraging results 
have been The 
optimism appears likely to result in the 
‘establishment before many months have 
the much-wanted iron and 


passed, f 
weeel industry in British Columbia.” 


Considerable space was given to 
‘the progress of the lumber industry, 
the pulp and paper progress, 
: Times remarking: 

“The lumber industry in British Co- 
‘Jumbia has for some months past been 
unique in its reports of abounding pros- 
perity, and there have been heavy ex- 
Z to Europe, Japan, Australia and 

er markets. A number of new pulp 
_paper plants are being established 
that province, as well as in other 
arts.of Canada, in order to cope with 
wehe greatly increased demand from the 
‘United States and elsewhere for pro- 
of which the Dominion is now the 
rid’s most important source of sup- 


notified. prevailing 


The Times can see no cause for 


"> regret in the fact that the new U. S. 


measure, while it decreased 

’s exports to that country, 

a much larger decrease in 
tada’s imports. It adds: 

“Great Britain has now supplanted the 
ted States as Canada’s best customer 
foodstuffs and raw materials, and 
passage into law of the Permanent 
rican Tariff must intensify the de- 
of Canadians to find a market in 
eountry for their gogds. The Can- 

dollar is now atggey—and has been 
ium—in Ne York; and 
es manufgmurer 


eT ae fo 


BRre<segse 


his 

iffi- 

for 

me py been 
uragement and loss. Weil- 
Z energy, based on accurate in- 

tion should, however, earn its due 

ard, and it 1s much to be hoped that 
British business man will rise to an 
musuaily attractive opportunity, to the 
exploitation of wilich, by tne way, he 
may be forced by his prospective ex- 
ciusion (by the Fordney ‘laritf) from 
tne great market of the United States.” 


CO-OPERATIVE 
SCHEMES FALL 
DUWN IN WEST 


Trouble Has Been In Mix- 
ing Too Much 
Politics ‘ 
From Our Own Correspondent. 

REGINA.—Reluctance is being dis- 
played by the farmer government of 
Manitoba to provide heavy subsidies 
for co-operative movements. In 
Saskatchewan the co-operative move- 
ments, basically sound, have been— 
except in one or two instances—al- 
most irreparably injured by partisan- 
ship in politics of the organizations 
concerned. The partisanship engen- 
dered by an organization formed so.e- 
ly tor the purpose of commercial gain, 

i part in extraneous and con- 
tentious political campaigns, seems 
to be fatal to the fundamental spirit 
of co-operation—mutual esteem, 
friendliness and trust. 

Lack of trust is a very common 
element in the farmers’ party of 
Western Canada, as at present con- 
stituted. The political entry of the 
agrarian seems, unfortunately, to 
have been made with the purpose of 
airing his own ills, leaving the na- 
tional issues to be matters of sec- 
ondary thought. 

Hon. T. A. Crerar, in his “swan 
song” to his confreres of the so- 
called New National Groyp, pleaded 
for a wider national spirit and a 
broader conception of Canadian cit- 
izenship within the party, “lest it per- 
ish because its appeal included only 
a minority percentage of Canada’s 
population.” But are there enough 
men of the calibre of Mr. Crerar in- 
cluded in the Progressive group to 
grasp the true significance of this 
potent warning? 

. The farmer is finding that farming 
and partisanship are incompatible. 
Realizing the serious difficulties and 
grievances under which grain grow- 
ers are laboring, the Western agrar- 
ian has set about the task of remedy- 
ing them. So far the hoped-for leg- 
islative relief has only taken the form 
of talk and agitation to the extent 
that matters have become even more 
complicated and obstinate of solu- 


tion. 
How They Have Failed 

Co-operation and co-operative un- 
dertakings in the West have, in the 
main, been failures. They are in- 
effective competitors of business un- 
dertakings organized on sound eco- 
nomic lines. Because of their un- 
wieldy systems of control and opera- 
tion they are feeble in the commercial 
field and, as a rule, they are guided 
by officials who do not prove a suc- 
cess, chiefly because their hands are 
tied by outside affiliations and be- 
cause their best judgment cannot be 
exercised, and sometimes because 
these officials are merely elected by 
pupular vote and are not chosen be- 
cause of their executive sagacity. 

Co-operation in the prairie prov- 
inces has either gone too far or else 
it has not gone far enough. The in- 
variable excuse of officials of these 
undertakings when reporting failure 
to make a dividend disbursement is 
that members are not co-operating. 
It is the belief of many that too much 
attention has been directed by co- 
operative concerns to side lines, in- 
truding into the field of legitimate 
business rather than confining them- 
selves to the marketing of farmers’ 
produce. 

Lack of Training 

Almost invariably attempts to in- 

stall retail stores for the commodit- 


ies, efforts to finance farmers in the 
purchase of implements and _ stock, 
have proven a failure when conducted 
in a co-operative way. Retailing by 
co-operation proves weak because 
farmers are running the stores which 
only trained men could operate suc- 
cessfully. The sale of implements 
and stock caused huge losses to many 
co-operative concerns in the West 
during the past two or three years, 
chiefly because of the high percent- 
age of credit and partly because of 
the price slump which caught the 
companies with large stocks of ma- 
chinery and animals on their hands. 

Though, to date, co-operation ap- 
pears to have failed to solve the 
farmers’ problem, the necessity for 
solution is growing more and more 
apparent. The marketing of grain, 
necessarily the chief business of the 
companies, -is, of course, a seasonal 
activity. It is not so much more im- 
portant than effective and profitable 
means of selling produce and live- 
stock. This latter phase of market- 
ing is almost entirely left to the in- 
dividual, the manner of distribution 
is poor and, in the case of butter, 
milk and eggs, the quality is un- 
certain, the packing not uniform and 


‘the products generally handled in a 


haphazard way. In some sections of 


aa 
as 


'BIG PRODUCTION — 
SMALL PROFITS 
IN B.C. LUMBER 


Collapse of Export Markets 
a Factor in the 
Situation 


OUTLOOK BETTER 


Operators Believe That Better 
Prices for Timber Products 
Will Prevail During the 
Coming Season 


From Our Own Correspondent. 

VICTORIA.—Lumber production in 
British Coiumbia this year may sur- 
pass ail previous records, according 
to operators, but from an economic 
standpoint the season has been far 
from’ satisfactory. 

Very tew mills in the province re- 
mained idle. Demand was sufficient 
to keep plants operating but it is 
doubtful whether they operated on a 
much less margin of profit in any 
previous year. In fact it is known 
that among .the heaviest producing 
mills in the province only two or 
three are reporting profits, and some 
operators say that even those who 
claim to have made money are fool- 
ing themselves, because the amount 
of lumber they actually produced 
during the year is considerably less 
than what they sold. 

Temporary collapse of the export 
markets, maintenance of a high price 
for logs, and the inability of the 
mills to obtain more than a compara- 
tively small proportion of ciear lum- 
ber from the logs they have been 
receiving, are given as reasong for 
the financial disadvantage at which 
most of the mills have been working. 


Outlook is Better 


The outlook for prices next year is 
considerably better. It is expected 
that by February or March there will 
be a substantial revival of business 
with Japan, China, Australia and pos- 
sibly the United Kingdom, which 
countries have buying this year in 
‘only limited quantities. The Atlantic 
seaboard of the United States has 
been the province’s best offshore mar- 
ket this year, the shipments having 
been made by way of the Panama 
Canal. The prices obtained in that 
territory have averaged $20 a thous- 
and, which is two or three dollars less 
than the figure that would make the 
business worth while in normal times, 
with reguiar demand from other 
quarters on a satisfactory basis. 

The car situation is gradually im- 

roving, and the movement of east- 

und shipments by the transcon- 
tinental roads is being speeded up, al- 
though conditions are stil] far from 
ideal. The prairies are buying prac- 
tically nothing, but that is not to be 
wondered at as purchases made now 
would have to be held over in yards 
until March or April before they 
could be disposed of in the retail 
yards. It is expected that the prairies 
will open up with a big buying move- 
ment early in the spring and that it 
will last theouats most of the season, 
as grain production this year has 
been sufficient to insure there being 
enough money in the pockets of the 
farmers to go ahead with fairly ex- 
tensive. building programs, while the 
prairie cities will also be jn a more 
receptive mood. d 


Labor Problems 


Although the fall season is in- 
variably the dull season of the year in 
the Pacific Coast lumber business, the 
fact that activity has been much more 
pronounced during the last two 
months than in the corresponding 
period of the two previous years is 
accepted by lumbermen as a hopeful 
sign for the industry next year. 

Efforts to introduce an eight-hour 
law for enforcement in the province’s 
lumber mills have again been de- 
feated. It was declared by opponents 
of the measure that it would be im- 
possible under the eight-hour law for 
British Columbia lumber to compete 
with the forest products of the south- 
ern states, where negro labor was 
employed on a ten-hour-a-day basis 
at $1.50. . 


Business Excursion 
Across Canada 


The Canadian Club of Montreal is 
planning an excursion across Canada 
somewhat similar to that conductec 
by the Montreal Board of Trade last 
summer, This excursion will take 
place in August or September next 
year and it is expected will be attend- 
ed by a number of business men who 
will get in closer touch with trade op- 
portunities in the Western provinces 
of Canada. 


New York State Association will ask 
1923 legislature to appropriate $15,000,- 
000 for extension of state park system 
and improvement of existing parks and 
forest Peyyerves. 


the country there is a large surplus 
of some particular product, in other 
places a scarcity. To make for great- 
er equalization of distribution, and to 
decrease the spread between “coun- 
try” and “city” prices (which, in 
some cases, are from 200 to 300 per 
cent.) should be important functions 
of the co-operative enterprise, yet 
this field has scarcely been invaded. 

Co-operation may solve the prob- 
lems of the Western agrarian, but not 
as at present operated. Qualified 
business men, untrammelled by in- 
fluence and unhampered by ponder- 
ous “elected directorates,” might yet 
put some of the undertakings upon a 
sound financial footing. Above all, 

litics must be divorced from the 
usingss. 


TRADE BALANCE 
FAVORABLE IN 
CURRENT YEAR 


November Established a 
Good Record on Posi- 
tive Side 


From Our Own Correspondent. 


MONTREAL.—Canadian trade con- 
tinues to show increasing balances in 
favor of exports over imports, and 
the month of November established a 
high record for a long period with 
$44,262,000 on the positive side. The 
total exports amounted to $130,796,- 
000 as against $86,533,000, of im- 
ports. It is gratifying to note that 
the exports were very close to the 
total of November, 1920, which stood 
at $147,508,000. Due to seasonal 
causes exports usually exceed imports 
at this time of the year, but the bal- 
ance for this last November is $22.- 
000,000 ahead of the favorable bal- 
ance of November of last year, and 
even exceeds that of November, 1920, 
which was $48,836,000. The total 


trade of the country was close (to 
$207,000,000 as compared with a little 
over $150,000,000 for November, 
1921. Imports were about $12,000,000 
up from last year but $22,000,000 be- 
low the figures of 1920. 

The eight month’s figures show a 
very gratifying excess of exports over 
imports to the amount of $114,720,- 
000 which compares with an adverse 
balance of $452,000 in November, 
1921, and of $91,000,000 in November, 
1920. The total exports for the eight 
months at the end of November were 
$621,000,000 as compared with. $502,- 
000,000 last year, an increase of $119,- 
500,000. While exports rose by this 


very large total imports only increas- | =* 
ed about $4,000,000. As compared I 


with the eight months in 1920 ex- 
ports are still down $200,000,000 
while imports are down over $400,- 
000,000. It must be remembered of 
course that the period of 1920 covers 
the peak of prices, so that in quantity 
the exports for this year are prob- 
ably quite up to those of two years 


ago. ’ 
The total trade for the eight months 
ending November of this:year amount- 
ed to $1,128,000,000 as compared with 
$1,400,000,000 last year and $1,743,- 
000,000 in 1920. 
Taking the exports in agricultural 


000 
icals about $600,000 or 
and textiles $300,000, 

In the case of imports 


tiles are up bv over 

icals sli nae oaae iron 
near] ,000,000 and fo 
are about the same. 


No 
1922 1921 
ports— 
$130,796,678 $86,588,862 $44,262,811 
mports— 
76,194,250 . 64,271,484 11,922,816 
ad ae.a0.28 $151,911,451 $ 56,108,781 
av. Bal. 
54,602,423 . 22,262,428 382,839,995. 
Eight Months 
1922 1921 Increase 
xports— 
ee ent $502,152,675 $119,552,641 
imports— 
. seen 502,604,982 4,380,255 
0 — 
$1,128,690,508 $1,004,757,607 $118,932,896 
Fav. Bal.— 


"114,720,129 
* Adverse. 


*552,257 115,272,386 


Royal Bank of Canada 


GENERAL STATEMENT 


Deposits not bearing interest 
Deposits bearing interest 
of statement. ...... 


Notes of the Bank in Circulation. . .. 


, including interést 


30th NOVEMBER, 1922 
LIABILITIES 


accrued to date 


eceeeeeseeseeeesoeseee 


Balance due to Dominion Government. ...cccccsssessece 


Balances due to other Banks in Canada 
Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries... . 


Bills Payable 
Acceptances 


Reserve 
Balance of 


Dividends Unclaimed 


Fund 
Profits carried forward. .....sesecscevecccecs 


eereseeeeeeee 


under Letters of Credit... ccccccccccccccce 


Dividend No. 141 (at 12 per cent. per annum), 


December Ist, 1922......... 
Bonus of 2%, payable December 


United States Currency and other Foreign Currencies. .... 


Deposit in the Central Gold Reserves. ......ccccccccsess 


Notes of other Banks. . 


Cheques on other Banks... . 
Balances due by other Banks 


61 


Seb; 1089. vik cinkecaue 


$ 94,408,078.82 
277,595,882.29 


$372,003,961.11 
26,645,902.54 
17,461,750.61 


7,870.79 


11,505,855.84 


11,513,726.63 
3,574,637.49 
5,326,228.99 
$436,526,207.37 


20,400,000.00 


$20,400,000.00 
1,007,514.19 


$21,407,514.19 
644.75 


408,000.00 


a 


Be es 


$ 16,052,573.18 


26,932,040.25 


eeeeeeeseeeoe 


fs Combes. 0 oo.ccsvcakccdcs 


Balances due by Banks and Banking Correspondents else- 


weare then in Cosiada. oi. sixes ie obc bed ooh okchoe 
Dominion and Provincial Government Securities, not ex- 
Canadian Municipal Securities and British, Foreign and 


Colonial Public Securities other than Canadian, not 


exceeding market value 


Railway and other Bonds, Debentures and Stocks, not ex- 


ceeding market value 
Call Loans in Canada, on Bonds, Debentures and Stocks. . 


Call and Short (not exceeding thirty days) Loans elsewhere 


than in Canada... 


eee ee eee ee eeeeeee 


Other Current Loans and Discounts in Canada (less rebate 
‘ $151,260,687.95 


of interest) 


Canada (less rebate of interest) 
Overdue Debts (estimated loss provided for). .....ssceeees 


Real Estate other than Bank Premises 
Bank Premises, at not more than cost, less amounts 
Liabilities of Customers under Letters of Credit, as per contra. ......csees 
Deposit with the Minister for the purposes of the Circulation 

Other Assets not included in the foregoing. . 


H. S. HOLT, 
President 


eeeecesseee 


eeeeeeeee 


EDSON L. PEASE, 


AUDITORS’ CERTIFICATE 


We Report to the Shareholders of The Royal Bank of Canada : 
That in our opinion the transactions of the Bank which have come under our notice have been 
within the powers of the Bank. 
That we have checked the cash and verified the securities of the Bank at the Chief Office at 
30th November, 1922, as well as at another time, as required by Section 56 of the Bank Act and 


that we found they agreed with the entries in the books in regard thereto. We also during the 
year checked the cash and verified the securities at the principal branches. 

That the above Balance Sheet has been compared by us with the books at the Chief Office and 
with the certified returns from the Branches, and in our opinion is properly drawn up 80 as to 


exhibit a true and correct view of the state of the Bank's affairs according to the best of 


OM... ciseuseans 


O88 Oe OSE 6464 CH SO SCE CSOOCECE 


20,951,306.74 
$ 63,935,920.11 
000,000.00 


8,000, 
2,718,277.65 
20,573,642.84 


2,433.37 


27,893,715.57 
22,950,224.8S 


7,901,927.97 


13,462,068.56 
14,735,290.32 


33,874,830.69 


$216,048,331.93 


91,232,041.58 
444,747,44 


242,937,476.97 
1,521,923.84 
12, 142,342.17 
5,326,228.99 
1,020,000.00 
366,062.41 


$479,362,366.31 


Yi ae 
’ - ‘s 


information and the explanations given to us and as shown by the books of the Bank. 
That we have obtained all the information and explanations required by us. 


Montreal, Canada, 19th December, 1922. 


8. ROGER MITCHELL, C.A., 
W. GARTH THOMSON, C.A., 


of Marwick, Mitchell and Co., 


JAMES G. ROSS, C.A., of P. 


Auditors, 
S. Ross & Sona, 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th November, 1921... $ 


Profits for the year, after deducting charges of management, 
accrued interest on deposits, full provision for all bad and 
doubtful debts and rebate of interest on unmatured 


Wiles ie desnces 


APPROPRIATED AS FOLLOWS: 
Dividends Nos. 138 139, 140 and 141 at 12% per annum.. 
Bonus of 2 per cent. to Shareholders. . ........2sccecccece 
Transferred to Officers’ Pension Fund 
Appropriation for Bank Premises. ............e0seeee 


Reserve for Dominion Government Taxes 


including War 


Tax on Bank Note Circulation. ..... 2... ..ccce cece 
Balance of Profit and Loss carried forward 


H. S. HOLT, 
President 


EDSON L. PEASE, 
Managing Director 


Cc 


Montreai, 19th December, 1922. 


905,044.98 


3,958,469.21 


$ 4,863,514.19 


2 _.5,863.514.19 
‘E. NEILL, 


General Manager 
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Ni} THE FINANCIAL POST has already referred to the fact that inform- 


} 
¢ 


1770. We have been’ able to get no 
in thi 


. ation going to the shareholders of the Oak Tire and Rubber Company seems 


inadequate and has twice requested additional details from the presi- 


ed. It has been 


strength of inquiries received, No intormation has been receiv- 
: out, for instance, that while in the statement of 


3 I . pointed 
_ , | August, 1920, land, buildings, machinery, etc., appear at $406,604 the same 
| item in the report or the year endin 


September, 1921, appears at $1,653,- 


adequate explanation of what is repre- 
in assets, To us it has been explained as inflation, 


| probably covered by the term “good-will,” to counter-balance the issuance 
| of common stock given to encourage the sale of preferred. We note, for 
‘| instance, that whereas in August, 1920, the capital was put at $400,000, 


‘| without 


of $560,100 


articulars, the statement to September, 1921, shows preferred stock 
and common stock at $1,260,745. 0 


ur unanswered questions to 


ce sheet represented by these items. 


the president have been directed to securing information as to the changes 
| e 


aps 
5 


Dominion-wide business or- 
salers and retailers, are 


aS ‘an effort to evoive more 


One meet- 


ek 
a y 
. 


vorkable business taxes. 


All state that they realize they have 
undertaken a difficult task. When 
the committee ) tirst proposed it 

‘was realized that there must be a 
spirit of “give and take” to achieve 
ng and that the measure of 


cess li depend on the develop- 
rol thin piri on all sides, 
dy — nas crept in some 
e on am 
e) ‘Pecentt THE FIN- 
stated t the solu- 
sted by the Paint and 
Manuf s had “gone by 
se board.” Objection was taken to 
this sta t. Investigation reveal- 
ed that the C.M.A. taritf committee 
with digteaity th 
als had them resurrected. Now 
ust the gauntlet of a 
M.A. executive 


bal iT ‘vy 
iy ae 7 
NCIAL; POS 


before they go or 
joint committee, at least be- 
7 will go to that body via 

; and Varnish men are 
present business tax 

up ‘to by 90. per 

‘ y contend that 

} for umair competition 

1 them to absorb a large 
of the tax. They would have 
Measure amended so as to 


(a) the present Act be amended 
‘So that sales by manufacturers to whole- 
; — tax license, for re- 

tter, also by wholesalers 
holesalers holding sales tax 
resale, be exempt from sales 


holding Gov- 
cl 20 Ov- 


ets or consum- 


lesalers 
1c€ense Co 

rom ret 
t ,anufacturers Eoratinds to 
if : ernmen rom re- 
tad teneuers. 


with no option 


of objections 
jam manufac- 
turer contends that his mers, the 
tetail trade, would be able.to import 
cheaper than he could supply 


Bae 


| Other objections voiced in the form 


of are: 
ee. 4 rate would apply to purchases 
by manufactorers for remanufacture 
into other goods? An example would 
‘be a fabrie purchase by a clothing 
manufacturer. 

.. What rate would apply on imported 
by wholesalers to resel:? Imports to 
vesell to-day carry 3% jer cent. 
This it is said would make wholesal- 
ers pay 3% per cent. customs and 
4% per cent. on the resale. 

A retailer or consumer, it is point- 
ed out, can import by paying 6 per 
cent. It is further asked if the 
wholesaler has to pay 8% per cent. 
and the retailer or consumer can im- 
port at 6 per cent., what will the 

tholesalers say? Large department 

s could outbuy and outsell them. 
‘Manufacturers on sales collect 4% 
c mnder_ the present tax. 
salers onder license 2% per 
, and absorb 2% per cent., as they 

their freights. The objection 

b vORRC .2¢e Paint and Varnish Man- 
~nfacturers to this state of affairs is 
the wha a has a Porn ad- 
vantage ‘ové e manufacturer in 
gelling to . re trade, i.e., ox 
wholesaler, shows per cent., the 
as u act 4% per cent, © The 
tj aad varnish firms have been 

23% per cent. quite against 

w théy admit. 
‘reply to this contention of the 
t and Varnish Manufacturers, it 
ping set up aa the — thing 
’ gl guy of price. e manu- 
urer, it is said, can fix his price, 
hat plus the 4% per cent. tax 
fill be on the same basis as the 
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are also those who: contend 
paint manufacturers are try- 

pt away from absorbing any 
he tax. The Paint and Varn- 
posal is clear on this point. 
ynsors ask that absorption be 
len. . There is a body of opin- 
holding the view that the sales 
, nce to make possible the 
some of the smaller 

-This might add materially to 
\d of the manufacturers in ab- 


Mt the big claims of the Paint 
. people is that their pro- 
~ apply wrosy to»-all, 

‘and wholesaler would 
g.same rate and thus 
athe revenue which 


Inquiries by THE POST bring information to indicate that the company 
‘has a good product’and good prospects but. we doubt whether under the 
figures of capitalization. referred to it will be possible to show a dividend 


return to the investor unless operations are much more successful. A loss 
on operation last year, as has been intimated by the president, must be re- 
as a very unsatisfactory showing from the shareholders’ standpoint 


‘particularly in -view of the large volume of business done. 


We have been 


ing inquiries as to whether the business is at present showing better pro- 
fits but information received has not been reassuring. 


n 


_.. The y 
obligations of late 


has been taking more time in meeting its bills and trade 
and the president is reported as saying that this is due 


to payments on bank loans. We were surprised to find in making our in- 
quiries that one of the directors who is supposed to have a large interest, 
holds little stock in the company and admits that he had not attended meet- 


ings for some time nor has 


e seen the figures for the last company year. 


In view of such information as is contained in available reports and the 
failure of the president to supplement this information, our conclusion is 
that shareholders would be justuied in taking action to secure the facts con- 
cerning the company’s position. We believe in. view of all the circumstances 


that reorganization may be advisable. 


Heavy Losses are 


Revealed 


on Central Ontario Hydro 


Auditor Throws Light on the Real Situation at Gregory 
Inquiry—Total Losses Sustained 


Over $200,000. 


That there are heavy losses year 
after year in the operations of the 
Centrai Ontario System, which has 
been under the management of the 
Hydro Electric Power Commission 
since June ist, 1916, has been dis- 
closed by a report and evidence sub- 
mitted to the Gregory Royal Commis- 
sion by W. D. Bonthron, of the firm 
of Price, Waterhouse & Co., accoun- 
tants for this board of enquiry. The 
facts as given show a state of affairs 
little better than those on the Nipi- 
gon system. 

According to Mr. Bonthron the es- 
timated operating deficit on the sys- 
tem for the year ending October, 
1922, was-no less than $38,200 and 
for the whole period: since ‘it ‘was 
turned over to the Hydro the total 
net losses are given as $207,168. It 
also appears that while quite large 
profits have made by some munici- 
palities there have been considerable 
losses in others and the gains in one 
ease have been applied to cover up 
shortages. This has caused dissatis- 
faction among these municipalities 
which have made profits and~whi 
claim they should be credited with 
what they earn and have the sums 
applied in the reduction of their 
rates. The same places have been 
urging that they be permitted to take 
over the local p.ants so that they may 
operate them under local boards. 
This has not been encouraged but if 
it were done the province of Ontario 
would have to stand losses represent- 
ed by sums paid in the purchase price 
of the system for intangibles. These 
intangibies were allowed as $2,677,- 
342, and if the municipalities took 
over the plants there is no way, in 
Mr. Bonthron’s opinion, in which the 
province could be reimbursed for this 
sum or whatever part of it should be 
apportioned to these particular com- 
munities. : 

The Central Ontario System, as it 
is known, was acquired by the pro- 
vince from the Electric Power Com- 
pany in April 27, 1916, for the sum 
of $8,350,000, for which 10-year bonds 
at 4 per. cent. were issued in pay- 
ment. These bonds therefore fall due 
in 1926. The system comprises two 
main sections, the one called the Cen- 
tral Ontario, which supplies electric 
energy to certain municipalities, pri- 
vate companies and others, and com- 
prises also gas works, waterworks, 
the Peterboro Radial Railway, 
the Campbellford Pulp Mill and the 
Bruton township pulp area. The 


other is the Nipissing section for the 


generation and transmission of elec- 
tric energy in the municipalities of 
North Bay, Callender, Powassan and 
Nipissing. 
Burden of Interest 

After all these properties were 
taken over by the government, with 
the sanction of the chairman of the 
Hydro Electric Power Commission, 
the entire system was turned over to 
the Hydro in June of 1916. In the 
arrangements for purchase, as 
pointed out by Mr. Bonthron, out of 
the purchase price of $8,350,000 no 
less than $2,677,342 was allowed for 
what were put down as “intangibles,” 
which meant goodwill, undeveloped 
water power, etc. The government 
therefore, in addition to making good 
the losses in the yearly operation, 
must pay interest charges on the 
whole sum of over $8,000,000, not 
merely on the amount paid for the 
tangible assets. Under the terms of 
the agreement certain municipalities 
which are named by Mr. Bonthron as 
Lindsay, Bowmanville,, Belleville, 
Deseronto, Orono, MilJbrook and Port 
Hope were given the right to take 
over the plants serving them*if they 
wished but if they exercised. this 
right they could not be charged any- 


thing for .“irtangibles” and the pro-- 


vince would have to stand the loss. 
The aceountants testify that they see 
no ‘way in which the government 
could recover. As things now stand, 
of course,'those using energy have to 
‘pay.a‘ high enough rate to take care 
of thé-interest charges on these in- 


‘ook the system 
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° 
over the records of administration 
have disclosed a position of affairs 
far from the success which the public 
has always been led to believe charac- 
terized Hydro management. Mr. 
Bonthron’s report is again very il- 
luminating on this point. 


Many Losses Shown 

On the Peterboro ‘Radial Rail- 
way he reveals a joss up to October 
of this present year of $34,218. In 
tact, there has been a loss on the 
operations of this railway every year 
since 1917 with the result that the 
total net loss since the Hydro took jt 
over is $119,708.86. 


On the operations of the gas works 
in Cobourg, Napanee, Oshawa and 
Peterboro, the loss from March, 
1916, to October 31, 1921, has been 
$104,674, 

On contracts for the supply of élec- 
tric light and power to various muni- 
cipalit.es and private companies there 
has been, as stated above, a heavy 
net loss, amounting to about $169,000 
in three years. Belleville, Brighton, 
Lindsay; Oshawa, Port 
Hope and Trenton have shown a sub- 
stantial profit but Peterboro, 
Newburgh, Napanee, Tweed and 
Bowmanville have sustained varying 
losses. In Kingston there has been a 
loss of about $3,500 and this is on a 
contract which the Hydro itself made 
for a period of twenty years from 
September, 1916. In Omemee the loss 
has been $1,500, in Steriing $125, and 
on two rural lines some $7,500. 

From the evidence of Mr. Bonthron 
it has been made clear that the losses 
on the system are not merely under 
contracts which the Hydro took over, 
but on business done by the Commis- 
sion itself after the transfer of the 
system was made to it in 1916. Up 
to the present time the Hydro has not 
seen fit to let the municipalities ex- 
ercise the terms of their agreements 
and take over local plants and distri- 
buting services. Obviously the only 
ones likeiy to want to do this are 
those which have made a profit, but 
by keeping them all under the pre- 
sent group system of administration 
Peter can be deprived of his earnings 
to pay Paul. 

It is equally evident from the in- 
formation given by the accountants 
to the Gregory Commission that the 
administration of the Central On- 
tario System has not produced results 
worth heralding abroad. Nipigon’s 
folly has here a twin sister. 


TEN FRENCH COLLIERS 
SOLD TO FLOUR MILL 


Will Operate in Grain Trade 
Between Port Colborne and 
Montreal 


From Our Own Correspondent. 

MONTREAL.—Difficulties in con- 
nection with the handling of grain 
and complaints about high rates 
which prevailed in the latter part of 
the season are partly responsible, it 
is understood, for some competition 
that is entering into the market and 
which may affect dire¢tlv, although 
not in a very large way, the business 
of Canada Steamship Lines in its 
grain trade. It is understood that 
Ovilvie Flour Mills have purchased 
ten colliers from the French Govern- 
ment and that these will come over in 
the spring and be used by them to 
carry grain between Port Colborne 
and their mill in Montreal. These 
are said to be 1,440 tons d.w. and will 
carry about 1,800 tons as they will be 
loaded from the canal down. This 
would run about 60,000 bushels of 
grain. ,These colliers it is said, were 
built by the French Government for 
carrying coal from Wales to France 
during the war and were built of a 
smaller tonrage than would ordinarily 
have been the case for economical op- 
eration owing to the fact that it was 
desired to have them as small as pos- 
sible.in case they should be sunk by 
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JICAPITAL SOON | 
AT UNDER 5 P.C. | 


\Large Amounts of Money Of- 


fered Canadian Mortgage 
Companies 


ae 


a 


BRITIS 


Canadian loan corporati)ns are like- 


ly soon to be borrowing in Scotland 


and England at rates under 5 per 
cent. It has been stated that one Can- 
adian company placed debentures in 
Scotland at 4%% at the November 
“term ag but no confirmation of 


this can be secured. It is unlikely 
that such is the case just yet as the 


income yield to British investors of 
their governmental tax-exempt secur- 
ities is still around the 5 per cent. 
mark and it is extremely unlikely that 
money would be sent to Canada for 


investment at 4% or 4% per cent. 


when a higher rate could be earned 


on government bonds. 

Debentures were renewed in No- 
vember with facility. In fact, Cana- 
diaj. mortgage companies were of- 
fere money in embarrassing quan- 
tities. They do not want to bring 
out new money owing to the discount 
on sterling, which is still a factor 
despite the rise recently. 

The next date for renewal of 4:- 
bentures is May and with government 
bonds in Britain on the rise, it is ex- 
pected that 4% per cent. money will 
be had at that time, a very significant 
and important development. This 
will be the rate on renewal deben- 
tures. If sterling continues its rise, 
it is conceivable that much new cap- 
ital will come out, to be followed, 
mortgage men believe, by British 
people for settlement in Canada. 

It is suggested that retired British 
people will find Canada a congenial 
country to live jn and to invest their 
money in and will come here to escape 
the heavy British income tax. There 
are many such people in Victoria, for 
instance, at the present time. 


AGENT IN GREAT BRITAIN 
The Reinsurance Company of Canada 
has appointed Mr, H. L’Estrange Malone 
of 50 Watling St., London, England, its 
agent and attorney for Great Britain. 
Mr, Malone will transact a life and ac- 
cident reinsurance business for the 


NEW GREENSHIELDS BRANCH 


Greenshields & Co.) have opened a 
branch office in the haw Mount Royal 
Hotel, Montreal, with Lt.-Col. F. H. Wal- 


DIVIDENDS 
DOMINION TEXTILE COMPANY 


LIMiTsD 
Notice of Dividend 
A dividend of one and three-quar- 
ters per cent. (1%%) on the Preferr- 
ed Stock of the DOMINION TEX- 
TILE COMPANY, Limited, has been 
declared for the quarter ending 31st 
December, 1922, payable January 15, 
1923,. to. shareholders. of record Dec- 
ember 30th, 1922. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 17th November, 1922. 


THE TORONTO MORTGAGE 
COMPANY 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend 
of two and one-half per cent., being at the 
rate of ten per cent. per annum, upon the 
paid-up capital stock of this Company, has 
been declared for the current quarter, and 
that the same will be.payable on and after 


3 Ist JANUARY, 1923 


to shareholders of record on the books of 
the Company at the close of business on the 
15th instant. 


By order of the Board. 


WALTER GILLESPIE, 
Manager. 


Dominion Steel Corporation 
Limited 
NOTICE OF PREFERENCE SHARE 


DIVIDEND No. 44. 


A Quarterly Dividend of One and One-Half 
per cent. on the Preference Shares of the Dom- 
inion Steel Corporation, Limited, has been 
declared. payable Ist February, 1923, to Share- 
holders of record on 15th January, 1923. 


The Transfer Books will be closed from 
16th January to Ist February, 1923, both days 
inclusive. 


By Order of the Board of Directors, 
Cc. S. CAMERON, 
Secretary 
Montreal, December 15th, 1922. 


INTERPROVINCIAL 
CLAY PRODUCTS LIMITED 


Preferred Dividend No. 8 
Notice is hereby given that a Divi- 
dend of 2% (two per cent.) on the Pre- 
ferred Stock of Interprovincial Clay 
Products, Limited, has been declared 
for the quarter ending December 30th, 
1922, payable December 30th, to Share- 
holders of record December 21st, 1922. 
By order of the Board. 
A. M. MARSHALL, 
Sec.-Treas. 
Montreal, December 14th, 1922. 


THE 
TORONTO GENERAL TRUST 
CORPORATION 
Dividend No. 106 
Notice is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital 
stock of this Corporation for the 
quarter ending December 31st, 1922, 
being at the rate of 4.f 
'welve Per Cent. Per Annum, 
and that the same will be payable on 
and after Tuesday, the 2nd day of 
January, 1923, ~ 
The transfer books of the Corpora- 
tion ill be closed from Saturday, 
the 16th day of December, until 
Saturday, the 30th day of December, 
both days inclusive, 
By order of the Board of, Directors. 
A. D, LANGMUIR, 
' General Manager. 


1 Toronto, November 28th, 1922., 


canta 


Sti 


By Order of the BOAR 


E. L. MORTON, 
Managing Dired 
Toronto, 14th December, 1922. 


NOTICE TO THE SHAREHOLDERS 
oF 


DAVIDSON CONSOLIDATED 
GOLD MINES, LIMITED 


(No Personal Liability) 


NOTICE is tereby given that 400,000 Pre- 
ferred and 1,000,000 Ordinary Shares of the 
capital stock of Porcupine Davidson Gold 
Mines, Limited (No Personal Liabiiity), will 
be distributed to shareholders of record on 
the books of this Company at the close of 
business on the 3lst day of December, 1922. 

NOTICE is hereby also given that share- 
holders of this Company are required to for- 
ward their share certificates to the Chartered 
Trust and Executor Company, 46 King Street 
West, Toronto, Can., which will be stamped 
and returned, together with tke shares of 
Porcupine Davidson Gold Mines, Limited, (No 
Personal Liability), to which they are entitled 


Dated at Toronto this 21st day of November, 
1922. 


By order of the Board, 
E M. WHITE, Secretary. 


The 
Bell Telephone Company 
of Canada - 


Notice of Dividend 


A dividend of two per cent. (2%) has been 
decléred payable at the Office of the Com 
pany, in 1923, to 
shareholders of record at the close of business 
on December 23, 1922. 


WM. GEO. SLACK, 
Treasurer. 


Montreal, on January 15, 


Montreal, December 13, 1922. 


Laurentide Company Ltd. 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of one and one-half per cent. (1%%) 
has this day been declared upon the 
Capital Stock of this Company for the 
quarter ending December thirty-first, 
1922, payable Tuesday, January second, 
1928, to Shareholders of record at the 
close of business December twenty- 
second, 1922. 

By order of the Board of Directors. 

W. F. ROBINSON, 
Montreal, December-12, OBR crt 


THE DOMINION BANK 


NOTICE is hereby given that a Dividend of 
three per cent. upon the paid-up Capital Stock 
of this Institution has been declared for the 
Quarter ending 30th December, 1922, and, in 
addition, a Bonus of one per cent. making a 
total distribution of thirteen per cent. for 
the current year—the Dividend and Bonus will 
e payable at the Head Office of the Ban 
and its Branches on and after Tuesday, the 
2nd day of January, 1923, to Sharenolders 
of record of 20th December, 1922. 


The Annual General Meeting of the Share- 
holders will be held at the Head Office of 
the Bank, in Toronto, on W y, 
S3ilst January, 1923, at twelve o’clock noon. 


By Order of the Board, 
Cc. A. BOGERT, 
General Manager. 
Toronto, 17th November, 1922. 


PROVINCIAL PAPER MILLS, 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that Dividends 
have been declared by Provincial Paper Mills, 
Limited, as follows: 

Regular Quarterly Dividend 1%% on Pre- 
ferred Stock. 
Regular Quarterly Dividend 144% on Common 

Stock. 
Special Dividend 1% on Commgn Stock. 

All payable on January 2nd, 1928, to Share- 
holders of record at close of business December 
5th, 1922. , 


< 


(Signed) S. F. DUNCAN, 
Secretary. 


Interprovincial Brick Co. 
of Canada, Limited 


Preferred Dividend No, 34 


Notice is hereby given that a Divi- 
dend of 1%% (one and three-quarters 
per cent.) on the Preferred Stock of 
Interprovincial Brick. Company of Can- 
ada, Limited, has been declared for the 
quarter ending December 30th, 1922, 
payable December 30th, to Shareholders 
cf record December 21st, 1922. 

By order of the Board. 

A. M. MARSHALL, 
Sec.-Treas 
Montréal, December 14th, 1922. 


Abitibi Power & Paper 
Co., Limited 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of one and three- 
quarters (1%%) per cent. has been 
declared on the Preferred Stock of 
the Abitibi Power & Paper Co., Ltd., 
payable on the 2nd day of January, 
1923, to shareholders of record at the 
close of business the of De- 
cember, 1922. FHA, 

By order of the Board. 
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Abitibi Power and F 


Co., Limited . 

Dividend Notice 

Notice is hereby given that @ 
terly dividend of one dollar ( 


share has been declared on the © 
Stock of the Abitibi Power & Paper Cou 4 


Limited, payable the 20th day of 


By Order of the Board, 
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